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THE MONEY MAREET. 


THE money market is for the moment in so unsettled a 
condition, owing to the enormous displacement of funds 
consequent upon the huge volume of the applications 
for the Transvaal Loan, that it is impossible to form 
any trustworthy opinion as to its probable future course. 


as a prelude to the issue of, the loan, have been 
if the Bank. directors had 
to. strain a point tg. facilitate the 
flotation, there was not the least reagan for them to 
do so, since the success of the isgue, which has 
been overwhelming, was never in, doubt. So great, | 
indeed, has been the rush of uiiastinan. that it is 
estimated that as much as £10,000000 has been 
borrowed from the Bank to provide for the deposits of 
applicants, and to stave off the demand, borrowers were 
compelled to take the loans for a week or ten days. | 
Exactly how the market will stand when the money ! 
locked up is released, as it will be next week, by the )) 
return of the deposits to unsuccessful applicants, no one 
can tell. That it will be poorer than ever in available 
credits may, however, be regarded as practically certain, 
even although one effect of the issue of the loan 
has been to attract hither considerable amounts | 
of continental capital, some of which may remain, | 
and although the current disbursements of the | 
Government are still running ahead of the revenue, and 
market supplies thus being added to. There seems, 
therefore, as little prospect as ever of money being 
at | cheaper, and although the hope of an early reduction of 
the Bank rate has not been altogether abandoned, not- 
withstanding the repeated disappointments of the past |} 
few weeks, it is becoming more and more a forlorn hope, | 
and the fact that a further considerable sum has been | 
withdrawn from the Bank for export to South America is 1 
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t calculated to encourage it. The pressure 
ae came in the loan market has caused bill-brokers > 
stand out for higher rates. and 3% per cent. may now be 
quoted as the ruling quotation for best three months 


rT. 
Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


el A 
This Week.Last Week. signs ago. | Ago. Ago. 


———————— 
LN 
——— A 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
A Fort- /Three Wks.| A Month 
Week. |Last Week.| sient Ago. y ve aoe. 


ee | | cn 


; .. | “ 

With Paris. ....- + + Q + + + - 
, Berlin....| + + 2 + + + 1s 
. Ametertams + | + 8 | + 7 + 
r al aed + + 1 - + — 4 — ls 


RATES of EXCHANGE. 








A Fort- |Three Wks.| A Month 
is Week.|Last Week.| ont Ago.| Ago. aon 


Per Mille, | Per Mille, | Per Mille. | Per Mille. | Per Mille. 

Prance ......++ 12 agst us agst us agst us | 23 agst us; 2 3t us 
éugeee tor us for us for us for us us 

envcoves 1 for us for us | 18 for us | 1} for us| 1g for us 

New York ...... 44 for us for us for us| 14 for us | 1¢ for us 





RUSSIAN AND ENGLISH DIPLOMACY. 
Tue preamble to the demands put forward by the 
Russian Government as a condition precedent to the 
evacuation of Manchuria draws attention to the very 
pertinent fact that the Russian and Chinese frontiers 
are coterminous for 3,000 miles. No othér European 
Power stands to China in anything like the same 
relation. The Russian territory that marches with 
China is not that of a colony or a dependency; it is that 
of Russia itself. Vast as are the distances which 
separate the capitals uf the two Empires, by far the 
eater part of the intervening country belongs to 
ussia, and in a war with China her forces would have 
a land march over Russian soil to within striking dis- 
tance of Pekin. It is this fact that makes any effective 
resistance on the part of China so improbable. 
It would be impossible without foreign help, and the diff- 
culties in the way of that help being given are almost 
insuperable. While England or Germany were sending 
expeditions by sea, the war would have been finished on 
land. Russia might conceivably be made to give up her 
conquests, but she could not be prevented from making 
them. This being so, it would be idle to look for any 
final refusal on the part of China of anything that Russia 
determines to ask of her. There will be remonstrances, 
counter-proposals, appeals to the Powers—in fact, all 


: ‘that machinery of ~~ which Orientals love for its own 


sake, and know so well howto turn to account. But, as 
far as China is concerned, the delay will be its own 
reward. She will do what is asked of her in the end, no 
matter at what expenditure of protestation. 

It might almost be supposed that this machinery of 
delay is as dear to the Russian Government as to the 
Chinese. The preamble to the demands now pre- 
sented at Pekin refers to the “thousands of lives and 
millions of money” which Russia has sacrificed “in 
order to pacify the country and restore the Chinese 
lawful authority,” and adds that “ by right of conquest 
Russia could annex the country,” if she chose. We are 
tempted to wish that she had chosen this course. So 
far as sovereignty is concerned, it makes little or no 
difference to Great Britain whether Manchuria is 
Chinese or Russian. We have no territorial ambitions 
in those regions, and, judging by the elasticity which 
usually characterises the interpretation of treaties, it is 
j; not probable that a Russian a would have been 

found to constitute a casus belli under the Anglo- Japanese 
y| treaty. But, at all events, the action of Russia would 
\| have been open and above-board. She would have 
fought and conquered, and have reaped the customary 
{ benefit. What she has preferred to do is to arrive at 
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nearly the same result by another and | | 
cess. She is willing to restore Meade c TO. i 
provided that the restoration involves no essen tial —_ indi 
in the present condition of the province, . ange suck 
words, China is again to possess it in name, but Dery cape 
will continue to possess it in fact. No portion = | atta 
restored territory must be transferred to an ye Hof ti 
Power; the present administration of Mongolix et ail 
not be disturbed ; Russian consent must be had oo 1. § 
opening of new treaty ports or the appointment a . e ‘ihkel 
Consuls; no foreigners in the employ of the Pekin i less 
Government will have any authority in North Ch: a ot! 
Russia will retain the control of the telegraph = sale 
of the sanitary administration, and all rights acquired b | unm 
Russian subjects during the occupation will remain “ wes 
force after evacuation. The difference between a Chinese | befo 
Manchuria of this type and a Russian Manchuria | 80F 
is not very obvious. Ostensibly, indeed, the open off 
door is not closed. Nothing is said about any increase | tion 
in the Customs duties, and the case against the Chinese al 
Government would be just as strong if the treaties which | was 


regulate them were disregarded in Manchuria as if they 

were disregarded in the Yangtse Valley. But, though | 
the door is not closed, it may be found to move more | 
stiffly on its hinges. If Russia is anxious to encourage 
trade—which, asit seems to us, she will be—all will go well, 
But, supposing that she wished for any reason to discourage 
it, or toox the mistaken view that her own trade would be 
stimulated by a high tariff, the provisions relating to treaty 
ports, to the employment of foreigners, to the position of 
the Russo-Chinese Bank, and to the constitution of the 
Sanitary Board might be found to give her the necessary 
opportunity. A frank annexation in the first instance, 
coupled with an equally frank declaration that in taking 
over the territory she also took over all the liabilities of 
China as regards Customs duties, would have created 
far less distrust and irritation than an evacuation carried 
out on these lines. We regret the course which the 
Russian Government has thought fit to take, because 
we are sincerely anxious to see an improvement in the 
relations between their nation and ours, and this. new 
illustration of Russian diplomacy comes just when the 
Baghdad Railway affair had rather disposed English- 
men in this direction. .We have no belief im 
formal understandings, because we do not see that 
Russia has anything to gain by them which she might 
not equally gain without them. But it would be some- 
thing if the two nations could be brought more into 
sympathy, and be less willing to suspect the worst of 
one another. The course which these negotiations 
between St Petersburg and Pekin have followed—the 
alternate announcements and contradictions, and the 
ultimate corrections which deprive the contradictions of 
almost all their value—are not calculated to help on this 
result. We must suppose that the Russian Ministers 
see advantages in this kind of diplomatic duplicity which 
are hidden from ordinary eyes. But even Bismarck’ 
frank brutality was less hostile to the development o 
international good feeling. 

Lord Lansdowne’s plain speaking on Tuesday comes 
as an agreeable contrast to this over-acute —— 
There can now be no misunderstanding as to the attitu 
of Great Britain in the Persian Gulf. She is quite alive 
to the formidable rivalries with which her trade 5 Bul 





threatened, but she recognises that this 1s 5 whe 
matter for her traders to note and prepare to meet. inn 
does not mean that the Government will be backwa pec 
in protecting and promoting the enterprises of Tec 


subjects, but those subjects must not look to have @ | of « 
ring kept for them. Great Britain will do nothing ©) Ti lan 
exclude the legitimate trade of other Powers. ee the 
leave the best man to win, and content hersel * or 
hoping that when he comes up to receive the sen ; Wit! 
will prove to be one of her own people. But oe ri f 
of treatment has its military as well as its cum”. 

though they differ in the manner of their app east ° 
Equal trade for all, equal self-denial for all as ae 

the possession of naval bases or fortified gen? Lord 

the intelligible and reasonable distinction w® for 
Lansdowne draws. There can be but one motiv® 
establishment of a naval base in the Persian 


= 
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oe any other Power, and that is the desire to menace, or to | reinstatement for years to come. The Albanians 
Dro. be in a position to menace, our communications with |are ready to be changed, by the prospect of a 
bina india, or our undisturbed possession of India. With | war against the Slavs of Macedonia, from rebellious 
lange a base Russia, for example, would command new | subjects of the Porte into loyal auxiliaries ; the patience 
other ities of attack ; and, as we should have to resist the of the Turkish troops is giving way ; and it is easier to 
Ussia attack, it is best that we should also resist the acquisition | let them feed themselves in war than to maintain them 
of the | of the capacities which would make it infinitely more |in peace. Turkey, unhappily, has obvious reasons for 
Other | jmidable. Lord Lansdowne is dealing, of course, with | following up her menace to Bulgaria by action, and 
must |, future certainly remote, and, as we hope, never | Russia and Austria-Hungary may or may not intervene. 
mt the likely to become a present. But it is all the} Bulgaria has asked for Russian mediation; but one 
Sor | hs Likely to become a present now that our intentions | cannot help feeling that the Bulgarians have shown by 
ekin 


I in the matter are made clear. We cannot make India 
} safe against attack from the sea, but we can give 
h and | wmistakable notice to all whom it may concern that 


the independence which Europe commended when it was 
exhibited against Russia, that they are nobody's clients 
in particular, and cannot be utilised hereafter by either 


ed by we shall not wait for that attack to be fully developed | of the co-operating Powers. Russia has made nothing 
ain in before we defend ourselves against it. We shall try to | of them, even since the fall of Stamboloff; Servia is far 
hinese | stop it in the first stage. That we take to be the meaning | more open to either Russian or Austrian “capture” 
churia of Lord Lansdowne’s words; and, after the misconcep- | and control; and the Macedonian Bulgars are regarded 
open tions to which the negotiations about the Baghdad | by both Powers as fuel for a conflagration, and there is 
eeate | railway gave rise, at home and possibly abroad also, it | clearly no chance for the Bulgarian bands even as it is. 
hinese was expedient that these words should be spoken. The Albanians fromthe West, the half-savage Pomales of 
a the re? between Seres and Adrianople on the East, 
‘ ma relied upon to complete the work of extirpation 
hough | THE MACEDONIAN CBISIS. which the Turkish troops ed already begun. They, 
more | Last Wednesday week Salonika was the theatre of aj|in short, has her opportunity to move, and she may 
ourage | series of outrages, which, like the murder of the French | treat Macedonia as she treated Armenia after the 
0 well, } and Russian Consuls in that cosmopolitan city in 1876, | Armenian outbreak in Constantinople in October, 1895. 
ourage | have brought the whole problem of the future of the | If she does, a war with Bulgaria will not be far off. 
yuld be | Balkan States into a new and eminently dangerous stage. But will the Powers let her move? No doubt she 
on | The desperate conspirators who first plunged the town | will receive encouragement from the German Press, as 


linto darkness, then tried to flood it with blazing 
| petroleum, and then proceeded to create a panic by 
throwing dynamite bombs indiscriminately, and blowing 
up the Ottoman Bank and various other buildings, 
chiefly the resorts of peaceful residents belonging to 
Western Europe, have gone far to ruin the cause whose 
success they imagined themselves to be promoting. They 
| meant to create such a situation that the Powers most 
concerned would be compelled to intervene at once. 
| They have, in fact, discredited their suffering com- 
| patriots, and alienated European sympathy by their 
| Anarchist devices, and they have given distinct 
| encouragement to the Turkish Government to avenge 
| itself on their brethren in. Macedonia and Bulgaria alike. 
The Porte has already sent a menacing note to the 
Bulgarian Government, declaring, what is probably true, 
that its territory supplies the conspirators with their 
recruits, their explosives, their weapons, and their funds. 
Ithas excellent reasons for following up this note by an 
attack. The Bulgarian Government is feeble enough in 
any case; its Southern frontier is difficult to guard, in 
Part against the escape of bands of agitators into Mace- 
| donia, in part against invasion from the vilayet of Adria- 
|tople. It has obtained Eastern Roumelia, which is 
}t0W a source of weakness; its financial resources are 
| Xanty; the mass of its subjects sympathise heartily 
|with their oppressed brethren in Macedonia. Some 
weeks agoit seemed likely to finda way out of its difficulties 
| by beginning the attack. Now, the Porte has excellent 
| easons for anticipating it. Active operations in Mace- 
| donia would dispose at once of the Albanian diffi- 
jculty, and the reform scheme of the Powers, 
} hich the German Press has hastened to declare 
eet. and would 
Bulgarian disaffection like the Bishops of that people, 
who, with the schools they control, are powerful agents 


et rid of possible centres of 


well as aid in the shape of German volunteers to help to 
direct the campaign. But the Tzar is eager for peace— 
how eager, may be seen from his request for the pardon 
of the murderer of his own Consul, in order to avoid 
Albanian complications at Constantinople. A massacre 
of Slavs, who are nearer the Russians in language than 
any other Slav race, would produce such excitement in 
Russia that her Government might be compelled, as in 
1877, to intervene in spite of itself. But Russia has her 
own domestic difficulties, more widespread now, if less 
sensationally exhibited, than during the heaviest period 
of 1879-1881. And she has plenty to occupy her in the 
Far East, in Persia, and, perhaps, even on the frontier 
of Afghanistan. The retrocession of Kuldja to China as 
an indirect result of the Russo-Turkish war was a 
humiliation, the like of which she could not now afford 
to face. Austria-Hungary, too, has excellent reasons 
for preventing a conflagration. Hungary, which during 
the Russo-Turkish war dominated her foreign policy, is 
now passing through a constitutional crisis which may 
add another element to those threatening the stability of 
her Empire. Her own subjects are largely Slavs, of 
course without specially Bulgarian sympathies or 
affinities, but cordially hating the Turks. Were Servia 
drawn in by Albanian outrages Austria-Hungary would 
have refugees to feed; in any case, she would have 
trouble in Bosnia and in Novi-Bazar directly operations 
in Macedonia began. Even the visible risks implied by 
them are too great for her to face. And as for the 
remoter question, if one Balkan State after another 
‘were drawn in, and then the various great Powers con- 
cerned began to put in their claims—Italy to the 
Albanian coastline, Germany to the “ open door,” to be 
segured by the maintenance of the Turkish Empire, 
Russia and Austria-Hungary to the respective control 
of the Balkan peoples—both the latter Powers may well 
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maintaining Bulgarian nationalism. For one of thé| determine that it would be wise that no opportunity 














* British larities of Macedonia—as set forth in the best of|should be given to raise them. Russia is believed 
have 4 ror books on the country, issued under the pseudonym | to have a plan of securing Macedonian reform under 
thing 10 | & “ Odysseus,” is, that nationality there is a matter of } European supervision, somewhat on the lines of that 
She will ihe e rather than of race, and the language follows} which has been successful in Crete. That would be 
if ‘with schools and the Bishops, Hence the institution, 10| the least possible departure, consistent with the main- 
ize he *t 12 years ago,.of a Bulgarian episcopate to compete | tenance of peace, from the “status quo in the Balkans, 
en with the Greek, at a time when Hellenism was sup- | which Russia and Austria-Hungary have been pledged 
A side, to be the chief danger to Turkish dominion ;|/since 1897 to maintain. We do not now look for | 


the more recent nomination of a Servian Bishop | humanitarian considerations in European policy, éxcept 


to 
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tentain the Serb nationality in the vilayet of|in England, Italy, and France. This, as Gernian a4 

- tis} Mi Tow. .Now that Greece is again in favour with | publicists tell us, is an age of “realism.” But it is Ay 

h Lod ‘ankey, the Bulgarian Bishops are to go, at least, | precisely “realism"—a clear perception of the ‘situa-” i: 
for the & time ; and military‘ operations in Macedonia and | tion, and of the advantages and disadvantages involved 

Gulf by “sinst Bulgaria would prevent any demand for their ' by action—that constrains Austria-Hungary and Russia 
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alike to restore order in Macedonia, and to prevent even 
the beginnings of open war. And, therefore, we may 
hope that they will see that Turkish action goes no 
further. Both Powers are believed to have made their 
preparations to intervene. It will soon be time to avail 


themselves of them. 











THE FINANCES OF THE IRISH LAND BILL. 


A.tuoucn the Government have given no indication of 
their attitude towards the crucial amendments that are 
to be moved to the Irish Land Bill in Committee, and 
the ultimate character and fate of the measure is, 
consequently, left in doubt, yet one thing, at least, has 
been made clear by the discussion on the second reading 
» of the Bill. That is, that there exists something 
‘| like a conspiracy amongst all parties to beguile the 
British taxpayer into undertaking financial respon- 
sibilities which he would refuse to take upon him 
if he properly understood the true nature and magni- 
tude of the obligations he is being called upon to) 
assume. Very candid expression was given to this | 
truth by Sir H. Campbell-Bannerman when he said, | 
“ Let me speak frankly. The people of this island do | 

“ not like the Bill—I am sure I shall not be contradicted | 

“ inany quarter—they are being led quietly and judiciously | 
“up to it; but their attitude towards it is that of a shy- | 
_“ ing horse. They shrink from this huge employment of | 
“ their credit, and this huge gift of their cash, in order | 
to oust from their property a set of men against whom | 


“ instal in possession those farmers who happen at this | 
* juncture to be holding farms.’ This desire not to 
alarm the British taxpayer, and to induce him to make a | 
plunge he dislikes and is disposed to shirk, betrays itself 
in every detail of the financial machinery of the purchase | 
scheme. Thus, for instance, the Government makes | 
believe that it will be possible to raise the £ 120,000,000 | 
to £150,000,000 that will have to be borrowed under 

the purchase scheme by a 2? per cent. loan, though they 

have staring them in the face the fact that, at this very 

moment, in order to raise a guaranteed loan of | 
£ 30,000,000, they have had to offer 3 per cent. interest, 

and even then practically to issue the loan at a slight 

discount. The effect of this is, of course, wilfully to: 
underestimate the magnitude of the burden which | 
the British taxpayers are being called upon to} 
assume, and to lead them to embark upon the scheme | 


“ they themselves have no complaint, and in order to) 
It may | 


under what are practically false pretences. 
indeed be argued that the credit of the British Govern- 
ment is at present unduly depressed, and may be! 
expected to have improved before the purchase loans | 
have to be floated. In a financial transaction of this | 
magnitude there ought, however, to be left a margin of | 
safety and not, as the Government are now deliberately 


doing, a margin of danger. But the shying horse has to 





be soothed and persuaded to make the leap, and any | 
device to that end is thought good enough to employ. 
The same explanation holds good in regard toa pro- 





vision in the Bill which Mr Morley expressed himself | 
unable to understand. The tenants are to be forbidden | 
to purchase at a lower figure than that prescribed by | 
the Act, and Mr Morley very pertinently asked why the 
purchasing tenant should be precluded from making the | 
best possible terms with hislandlord? To saythata tenant | 
who agrees to purchase at a high price is to be assisted | 
out of State funds while the tenant who makes a better and | 
more prudent bargain is to be punished by being left to! 
shift for himself, is so glaringly illogical, that it is impos- | 
sible to believe that such a condition will actually be | 
enforced. Meanwhile, however, it can be used to hood- | 
wink the British taxpayer, who is to provide the money. | 
The scheme aims at obtaining for the landlord a price. 
big enough to induce him tosell. But if there is private 
}| bargaining at rates below those fixed in the Bill, those 
tenants who might otherwise be disposed to buy at such 
rates will hold back, and the general transference of 
ownership, which itis the aim of the measure to secure, ' 
will not be realised, unless the State is Cisposed to 
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would have us believe it does? It may bene of the 
explain that the so-called guarantee fund consists ‘nil 
contributions made out of the Imperial Exchequef tis 
of Irish local taxation, and takes the form of Paya 
aid of national education, for the maintenance f of rates 
for the support of lunatic paupers, and 10 relie 


ine . ‘ : ok adhe er de 
genetaliy. Is it conceivable, then, tt at to Co 
























































































increase the grant of £12,000,000 it js ee . 
tribute amongst the landlords in elles pn to dis. i — 
purchase one This is what it wil] probable lement the by 
the end; but the British taxpayer, who oa COME to in mor 
at the magnitude of the gift, must not bey Is, baulks j to fa 
with the possibility of a further demand y a frighteneg i selv 
this egregious provision, which, as we hen him, and asy! 
in the least likely to be enforced, is used a ; era — the 
Every effort, too, is being made to aniniad —_ J pred 
involved in the scheme. With regard a risks z 
Balfour spoke in a spirit of extreme optimis ese, Mel obli 
is, he argued, in the guarantee fund ample an There jf exte 
the advances to be made, and security “eet for pot 
necessity arises, can be readily enforced, «| Bs: am ut the 
he said, “‘ what is the nature of your secarity asked, we 
you enforce it? I think, undoubtedly, we Le esd 
it under the only conceivable conditions in whith Pi a 
likely to be required; and those conditions a a obi 
down by my hon. friend himself. Supposing are Ai 
a conspiracy stretching over the whole of ; fe | oe 
embracing, as it would, the great majority of the wi we 
tion, for the purpose of defrauding the State and ie * 
payers who have done their best, at ali events ig re v 
matter, to deal with them fairly. Do they kaos ea 2 
the’ Government of Ireland may refuse absolutely tnd 
without scruple or remorse, to give a shilling - abso! 
the guarantee fund. If they will not pay their debts, And 
they must find the money to carry on their local govern- “a 
ment. I see no difficulty at all, and if you ask me about ish 
the contingency, I say it is in the highest degree improb- I scher 
Es anitcwes Let us suppose in a county a third or a haif| I of thi 
of the tenantry repudiated their obligations. Immediately tifies 
on all the rest of their brethren would be thrown the } not 
charge on the rates for carrying out local purposes, | MN attait 
| because the guarantee fund would be drawn upon | I acce 
automatically. No doubt the tenants would have to be | aa 
sold up, not in the interest of British credit, but in the 
interest of the Irish ratepayer. That is a very different 
thing. Every Irish ratepayer inthe country would have 
the strongest interest in seeing that he was not burdened jj | 
by a debt because his neighbour did not choose to fall I It is 
his legal obligations.” But it is impossible for all of us | whic! 
to look upon the future through the rosy spectacles of Mr lan w 
Balfour. To begin with, is it quiteso certain as he assumes £30,¢ 
that the new scheme of purchase will solve the Irish  insue 
land question. The great cause of discontent at present the Ic 
is that we have side by side twoclasses of tenants, onedf ! annu’ 
which is paying more to their landlords in reat alone IMIR) the p. 
than the other is paying to the State for the rent and put- ! apprc 
chase of his holding. Such a state of things, it is argued, noun 
and rightly argued, must breed discontent, and then0- Min 
rent agitation is the natural outcome of it. But can we | the 
be sure that under the new purchase scheme a somewhat} them: 
similar state of things will not arise? The new purchasers secur 
will be set down alongside of tenants who, having bought anoth 
under previous Acts, are entitled to decadal reductions { treatr 
the amount of their annual payments, and who, moreover, | satisf 
have been able to buy at a less number of years’ pul) mitte 
chase than the new Act prescribes. At no late date; | | In 
therefore, we shall have two sets of occupants, One | Of the 
which will be paying a smaller amount, and that for a day t 
shorter term of years, for the purchase of their holdings forth 
than the other will have to pay for a long term. Ace y) Whict 
further, while the smaller payment of the one W"]RAgS) in M 
ultimately’ secure for the tenart the complete free: HB) comn 
hold’ of his “farm, the larger payment of te im the 
other ‘will “not entitle him in the énd to the ab? HMMA) not 
lute possession of more than seven-eighths of the Pro TERY of ti 
perty in his holding. Is this a condition of things ¥ } Provi 
can reasonably be expected to conduce tothat state o1p\" } Rot q 
peace and contentment we are asked to hope for, of of the 
it not contain in itself the germs of future trouble as indet 
unsettlement ? And, apart from that, does the ert _ 
fund really afford that perfect security which Mr £25,: 
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elaborate explanation of the reasons which led him to | 
change his mind as to the amount of the Transvaal’ | 
contribution towards the cost of the war. 
departure for South Africa last year, he told the House 

of Commons that “we may lay down, and shall } 
lay down, certain sources of revenue which may 

be fairly applied for this purpose. 
of revenue will not be found in the existing mines 
to any considerable extent. 
the new mines which, under the old system, became the 
property of private speculators in circumstances which 
would be impossible under a well-ordered administra- 
tion.” Mr Chamberlain then proceeded to ask what 
was the reason for the gigantic profits of the mining 
capitalists, and thus replied to his own question: “It 
is that by one means or another the original owner of the 
mine became possessed of it for a contribution to the 
State which was altogether inadequate. I hope that, at 
all events, we may put an end to that, and that we may 
demand, for the benefit of the State, a fair return from 
all future development of the country.” The Colonial 
Secretary has turned his back on the statesmanlike 
claim he so cogently urged last year. 
House of Commons on Wednesday he explained 
that when he got to South Africa he was told, 
among other interesting things, that the ear-mark- 
ing of internal sources ‘of revenue for the Imperial 
Government would involve a supervision of the colony's 
finances by the Imperial Government, and that in the 
future this would produce the greatest irritation and 
friction. The Colonial Secretary’s explanation, however, 
is hardly sufficient, for it would not be at all necessary that 
any contribution from new mines should be ear-marked 
as a Britishasset. The real question is, should an asset 
which would be a valuable one and a desirable one for 
the colony to possess contribute to the colony’s revenue ? 


by purchasing tenants the Government would feel 
justified in shutting up schools, allowing roads 
to fall into disrepair, and driving out to fend for them- 
gives as best they may the paupers in lunatic 
asylums ? But supposing that they are prepared to go to 
the extreme, would the result be what Mr Balfour 
edicts? He says that the result would be to bring local 
e upon defaulters to compel them to fulfil their 
gbligations. Would it not, however, be more likely to 
extend the area of default? If, because A and B did 
not pay what was due, you enforced taxes upon all 
the other letters of the alphabet, would not the result 
te to create a feeling of exasperation and revolt? The 
non-defaulting tenants would say, “If the Government, 
tecause of no fault of ours, refuses to fulfil its financial 
obligations towards us, why should we continue to 
respect our obligations to it?”’ And this feeling would 
be all the stronger, inasmuch as the money which the State 
would withhold is declared by the Government to be Irish, 
and not British, money. We do not care to attempt to 
predict what the future has in store with such airy con- 
fidence as Mr Balfour, but, in view of such considerations 
as these we have indicated, the security of the guarantee 
fund certainly cannot be regarded as so ample and so 
absolute as the British taxpayers are asked to believe. 
And while it may be, as Mr Morley argues, that social 
necessities imperatively demand that a solution of the 
Irish land question should be sought for through some 
scheme which will convert the tenants into the owners 
of their holdings, we cannot see that any necessity jus- 
tifes the putting forward of a scheme of finance which is 
jnot honest and straightforward, and which seeks to 
j attain its end by beguiling the British taxpayer into the 
} acceptance of heavy obligations by deliberately belittling 
} the risks and responsibilities they involve. 


THE TRANSVAAL LOAN. 


| It is safe to predict that the Transvaal Loan, the issue of 
| which was officially announced on Thurday, will prove 
}an unqualified success. The amount now offered is 
| £30,000, 000, leaving a balance of £5,000,000 to be 
| issued at some future date, the price of issue is par, and 
| the loan is to bear interest at the rate of 3 per cent. per 
jamnum. These terms, and the easy arrangements for 
| the payment of the instalments, have secured universal 
| pproval, and the success of the issue is all the more pro- 
}tounced, in that no part of it has been allotted 
m advance to foreign financiers. It is all to 
jthe good that our securities should commend 
themselves to investors abroad, because they thereby 
secure a wider and a better market. But it is quite 
aother thing to offer the foreign capitalist preferential 
teatment in the matter of allotment, and it is highly 
satisfactory to find that the mistake has not been com- 
mitted on the present occasion. 

In his exhaustive speech explanatory of the purposes 
of the loan made in the House of Commons on Wednes- 
day the Colonial Secretary said little that was not set 

th in Lord Milner’s despatches, the main features of 

} Which we dealt with last week. There were two points 
! i Mr Chamberlain’s speech, however, that deserve 
j COmMment. In the first place he laid emphasis on 
| the fact that the whole of the new loan did 
| 20t constitute a new burden on the finances 


) of the colony, as £25,500,000 was required to 
| Provide for existing obligations. This, however, does 
ie quite represent the case, seeing that in the estimates 
| a colony's expenditure no provision is made for this 


j) “debtedness, apart from a sum of £125,00g for the ser- 
a of the old Transvaal Government loan. The 
bin 590,000, then, though it does not constitute a new 
» Constitutes a new charge on the revenues of 
scolony. It is not necessary, ver, to insist on 
as the Colonial Secretary proceeded to show that 
£1,400,000 required for the service of the loan would 
set sj charge on the common fund arising from the 
the of the railways, which Lord Milner says will for 
ge year amount to more than £2,500,000. 
the second place, Mr Chamberlain entered into an 


Those sources 


But then there are 


In the 


Is a source of revenue which Mr Chamberlain has 


so eloquently expatiated on to be absolutely dis- 
carded ? 
declared that no reasonable man could gainsay that the 


Lord Milner, in September of last year, 


State ought to obtain a greater share than it does of the 


mineral wealth of the country, and expressed the hope! 


that the new gold law would secure for the revenue a 
larger contribution than hitherto in the case of new 
mines. But it is to be feared that the astute financiers 
of Johannesburg got rather the better of Mr Chamberlain 
when the point came up for discussion. Their interest 
lies in new flotations. They have amassed huge 
fortunes under a system by which, to use Mr Chamber- 
lain’s words, mines became the property of private specu- 
lators in circumstances which would be impossible 
under a well-ordered administration. The existing 
mines, from the flotation of which they long ago secured 
their profits, have comparatively little interest for them 
now. It is by means of new flotations that a bese to 
add to their colossal wealth, and it may well asked 
whether an obviously unjust system, which was 
denounced by Mr Chamberlain in the House of 
Commons as recently as last year, is to be permitted to 
continue. The Colonial Secretary on Wednesday spoke 
of a possible war contribution of £5,000,000 from the 
Orange River Colony to be charged upon any new 
minerai resources discovered in that colony. How does 
Mr Chamberlain reconcile this statement with his con- 
tention regarding contributions from’ new mineral 
resources in the Transvaal? If the proposal be bad in 
one case, it is bad in the other; if it be possible in the 
Orange River Colony, it cannot be impossible in the 
Transvaal. 

We are not concerned now to grumble at the 
amount of the war contribution. Many people thought a 
larger sum would be obtained, but the arrangement has 
been made,and to cavil at ae _ . —_— 

urpose. What we are conce with is the ‘tutu 
the Transvaal. Both Lord Milner and Mr Chamber- 
lain seem to be most sanguine respecting the revenue of 
the country, but it has to be borne in mind that much 
of the recent business activity has been exceptional, 
seeing that a period of abnormal expansion was inevitabie 


on the conclusion of a protracted war. Many a 
well versed in the affairs of the colony believe that thi, 
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a cumulative preferential dividend of 5 per cent. on th 
shares issued. (2) In payment to the Teoail | i 
Company as a further consideration for the sale of al 

per cent. on the amount paid up on the new company’s| 

ordinary share capital of £5,000,000. (3) In oa | 

a reserve fund. (4) The balance (if any) to be dividea | cen! 
between the two companies equally. In the event of | ' * 
the winding-up of the new company, it was provided! 2 
that the assets, after repayment of capital, should be | - 


period of activity will be followed by at least a temporary 
reaction. It certainly would be injudicious to count on 
continuous expansion at such a rate as has been shown 
recently, and, considering how great the needs of the 
new colony are declared to be, it seems most unwise to 
neglect any legitimate source of revenue, the possession 
of which by the Government would materially aid in the 
development of the country. 

























































divided equally between the two companies. | = 
THE LONDON COUNTY COUNCIL ON THE UNDER- clauses were to the effect that the Traction Gant - 
GROUND RAILWAY BILLS. should pay to Mr Yerkes nine-twentieths of the profits | 
Tue Parliamentary Committee of the London County received from the new company, and of the assets S| 
Council, in a report on Underground Railway Bills for| the event of winding-up, and should also pay toll AF 
London, declare that the consolidation of the various| Messrs Speyer Bros. of London, Messrs Speyer and || anc 
schemes, in which Mr Yerkes is concerned, ‘‘ needs| Co., of New York, and the Old Colony Trust Company | is a 
the fullest consideration from the point of view of those | of Boston, £250,000 in cash, by way of remuneration | this 
interests of the public which it is the Council’s duty | for their services in connection with the promotion and | tica 
to protect,’’ and add that, ‘‘so far as we have been| formation of the new enterprise, Messrs Speyer Bros. tior 
able to ascertain, we do not feel those interests are} further being entitled to seven-hundredths of the profits | at | 
sufficiently safeguarded.’’ or assets received by the Traction Company under the |} stal 
By way of preface to this declaration, the Committee | same conditions as apply in the case of Mr Yerkes. | of | 
set out the result of the investigation of the subject | Messrs Speyer Brothers again were under the agree-| I 
made by the Comptroller to the Council. The Under-| ment to receive a commission of 1 per cent. in cash|| || fig 
ground Electric Railways Company, of London,| on all capital issued by the Brompton and Piccadilly | |) the 
Limited (‘‘ which it may be stated practically consists| Circus, the Charing Cross, Euston, and Hampstead, | | pat 
of a group of financiers headed by Mr Yerkes*’), already | the Great Northern and Strand, and the Baker street] the 
controls, the Committee observe, 27 miles of tube rail-| and Waterloo Railway Companies, and placed on the bu: 
ways under construction, with an authorised capital of | market by the firm, and a further commission of 5 er . 
nearly £ 19,000,000; the Metropolitan District Rail-| cent. in shares was to be paid to Messrs Speyer Bros., | | 
way, and its connections, with a capital of nearly | Speyer and Co., of New York, and the Trust Company be 
# 10,000,000 ; and the London United Tramways| on the nominal value of stock of these undertakings, 6 
Company, with a capital of nearly £3,000,000, and| which they might place, take, or market, or which } 
about 30 miles open for traffic, in addition to a further] might be issued to or by the direction of any con- 1 
considerable mileage authorised. The total length of | tractors in connection with payment for works. - 
the lines, in short, of which the Underground Company Special attention is directed by the Parliamentary || Ine 
has obtained, or seeks to obtain control, is 100 miles, | Committee tc ti: provision for the control of the new || Fin 
and the capital involved nearly 4£,35,000,000. company. Under the agreement it is stipulated that | = 
The ultimate object of the Underground Company, | Messrs Speyer Brothers, Speyer and Co., and the 
the Committee affirm, is to amalgamate all the various | Trust Company shall have the right for ten years, from - 
railways into one statutory company, to be styled the} April 1, 1902, to nominate a majority of the directors, 
Underground Consolidated Electric RailwaysCompany, | and the position of the promotors is further fortified by 
which is to lease its undertaking in perpetuity to the| the following remarkable clause :—‘‘ This agreement, = 
existing Underground Company, which last-named] or the right or interests of the Traction Company, of to 
concern, being only a limited company, will, it is| the said C. T. Yerkes, or either of the said firms, of Ca 
asserted, be uncontrolled by Parliament. This arrange-| the said Trust Company under this agreement, or the | - 
ment, the County Council Committee consider, is | validity thereof, shall not be impeached, on the ground) (| An 
fraught with dangerous possibilities. The enforce-| that the Traction Company and its directors, the said | \ ts 
ment of the Parliamentary obligations attaching to| C. T. Yerkes, the said firms, and the said Trust Com- ~ 
the statutory companies will, they believe, be rendered | pany, are promoters of the new company ; oF that the |) Int 
more difficult ; ‘‘ the accounts of the statutory com-| first directors of the new company are the said C. 1.) Mi 
panies will apparently contain no information to enable | Yerkes, and nominees of the said firms and Trust Com- |} 
the public to form an Opinion as to the working of the| pany, or of the Traction Company, or that under the 
undertaking, and the capital of the amalgamated com-| circumstances there may not be any independent board in 
— rw be inflated with the result that fares may | of the new company.”’ ? Ay 
eee ae oe ee or kept at a high level, The Comptroller to the London County Council os i 
a eae > y OF paying interest on an| arrived at the conclusion that, so far as it Is disclosed, 
however. eg es od erg seem, | the system of finance involved in these transactions © f 
eaten segs are h ei rat - in- | most complicated and unsatisfactory from the po ] | — 
eee g to the —_—, of the lines will be| view of the travelling public, and we certainly think ! | 
anand ih een + mince Parliament has the Parliamentary Committee has acted very properly | it 
pecifically ted that every railway which has been i i It is, of course, |} |) Ue 
authorised by a special Act shall render all ee See ene ilway 00 | " 
the Board of Trade returns of its capital ‘traf fi) patie win doe peg nea tlie a fase | | In 
working expenditure in the com jhon me fe > and) struction of a more or less speculative ee the F 
eatieedt P sive form pre-| out the expectation of substantial profits. - a | " 
In their narration of the circumstances th County Council Committee do well to call a bina-| | 3 
“FO pple ; ; . es that have} cases in which they consider that excessive com | C 
a up t e€ present situation, the Committee give al ti 1 iniuri the public interest, i 
otek Smekeow. ae theo . ; ion may lead to results injurious to the Pp cork | 

s ormation of the Underground| and in which the da also exists of a useful wor lu 

renee ne pennant pager This concern | being Lelaneaa aaa Sy uaiele heavy weight pw i 
’ y state, incorpora y the Me : yar - ; 
District Electric Trection Company, whic ae re cna ae oe ee lo 
formed by Mr Yerkes, with a capital of £ mary eaeee Cansther ation, and especially $ 4 iY 
‘< chiefly to Gnance the ; ._ 2", 41,000,000, | ing the directors from liability which might otf of 
y e the Metropolitan District Railway.’"| fall upon th d “e the serious attentioe | \ 
The capital of the new company, of which Mr Yerkes is| inv ee ee barki 9 any a 
chairman, is: 5,000,000, and j investors who contemplate embarking 40) 

1 5,000,000, the Traction Company | of . their tal the scheme described. 
sold its undertaking to the new concern, the considera- ‘an . - ncludes by stating, I | 
tion set out in the agr being < ; capert 6 ie Copia ae profits | ; 

: the agreement g +4500,000 in cash, | th la t success, t ‘ 
and £500,000 in 100,000 £10 shares, £5 paid. The ae eae gr oe tyline sah en tal uaranteed to ee 
ea the eee it was stipulated, were to autor ademas pri gorse the Underground Com-| | 

in the following order :—(1) In payment of | pany, which will appear, however, to be paying yi, a 
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| s per cent. to its preference shareholders, because the 
|| profits over and above that go to the original Traction 
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| Company, Mr Yerkes, and Messrs Speyer Brothers, in| 


certain proportions indicated above. 


Behind the 4 per | 
cent. statutory companies, therefore, will be the Under- | 
ground Company, and the fares paid by the travelling | 


public will have to provide, not merely a fair rate of | longevity to be greater, no tendency seems surer than 


remuneration on the actual capital cost of constructing | 


the railways, but large profits to Mr Yerkes and his co- 
financiers. ”” 





THE LIFE ASSURANCE BLUE BOOK. 


A rew weeks later than last year, the annual life assur- 

ance returns to the Board of Trade are to hand. As 

is always to be borne in mind, the figures contained in 

this Blue-Book are not those for last year—but prac- 
| tically for the one before it. There are a few excep- 

tions, in the case of companies which close their books 

at odd periods of the calendar year, but we are sub- 
| stantially right in saying that we have here the record 
of the business done in 1901. 

It will be convenient to precede any comment on the 
figures by a reprint of the useful summaries given at 
the end of the returns; and, for purposes of com- 
parison, we show beside them the similar statistics of 
the last four years. (We deal with ‘ordinary ”’ 








| business only—not ‘‘ industrial.’’) 
ComPaRATIVE Summary of Lire and Annurry ACCOUNTs. 
| INCOME. 
| ee a ae eer ee ! 1 
1901. | 1900. | 2899. | 1858. | 1897, 
j _— Pee esc ag cr ta eae ee > ae Che hee 
i g | £ z£ j £ j £ 
DD Sino du cikden te 22,458,422. ee 21,259,186, 20,829,017, 20,199,386 


ee for annui-| | | 
1,981,605} 1,716,027) 2,139,014) 2,356,812) 1,985,892 
9,120,587 | 6,900,355) * 8,755,116; 8,390,852) 8,198,530 
i | 


Interest and dividends .. 
Increase in value of in- 













_— — SSS 


| vestments ............| 279,905} 363,099 416,552, 
| Fines, fees, eo. o.2 222... 13,480, 13,184 13.725) 7 oss 
Capital paid up .......... 41,755 30578 34,839 31,471 
iscellaneous .......... x. 322,815 28,782, 45,978| 36,740 
33,079,454) 32,588,959) 32,087.75 30,745,105 
OvTso. 
|- pipe Bee oe pataces o 
i 1901. | 1900 1899. 1898. 1897. 
Pere ae oe te 
I oe a el 1 } ‘ 
Cais" dt 6,580,897, 16,937,676 15,881,168; 15,597,349| 13,176,900 
on of premiums ...... | 1,200,496; 1,068,021} 893,426! 1,081,438 1,028,396 
Surrenders ......+.200.0. 1,291,970) 1,125,455) 1,005,723, 990,682 1930339 
| Annuities «ee ecco, 1962835 LT78.735 L714573 1.603,069 1,504,225 
} Gmmisnion } 1,167,111 1,155,352 
bales and management ey 1,825,516) 1,778,891, 1,751,603, 1,744,145 
ue of investments. .| 
| iret to vestments, . 230,519 271,976} 167,324 354,541 112,591 
| shareholders ..........| 309,483; 434,018) 564,733; 381,680 361,91 
llaneous............ 184,261) 74,506, 74,133 483.051 
| "24;808,057) 20 23,239,559, 23,003,606 20,496,918 


|| Ine. of funds during year! 9,104,861! 8,187,391 


|| Amount of funds at close 9,349,400 6,967,130, 10,248,187 






Wee arcsec case 257,800,525 248,876,3 985!231,339,585 224,372,455 

| Oafunds...............-| 36% | 366% | 31% | 368% | 374% 
ae Santan. 

ii als ie ee Me ae Feces OE) Bers oer 

| i al ist) 1900. |_ 1899. 1898. 1897 

i 

ae £ Oo es = 5 om 

| mentieianiane 82,697,835) 80,378,98 82,022,126, 80,649, 

— on policies ........ 80 12,424,969 11,881,691 11°308.750 
~ pantinnne igen Sapa intone 

| ge oa 0--ssesesnsevens .T15| 5,812,769] 4,867,974 4,827,716) 4,764,626 

| pment scouriies <->" | 19,136001| 18.96q7er] 18,425,174 18,165600] 17,890,051 
oe if E : are | 
pigcarities 1 10,449,126 10.155.387, 8,613,392| 7,577,700 
Shares and stocks Soossve| Marsal Selecses 28717 

lead nies own shares 0,0 ‘ 628.748, ga 
and gro 23,690, 7 sninenil 18,828,57. 
{ile interests & reve a6) 7-25868) 6.521.040) 938 188 

on personal securi 1 20 1,588,553 

Agents nalanens and out- a 
Standing premiums 5,911 ) 505,679} 5,364,900 
Quistanding interest 525 969 76 2,374,051 

| a8® deposits, stam 510 ; 5,066,186 6,498,909 

| Miscellaneous 217; 232,227 


768,818/278,891,,384! 269,014,195) 2,720 


| The general im i i i 
pression given by these res is 
oe ee7 mark a rather uneventful year, and = there 
ss — in them calling for special notice. On the 
| ome" side, premiums show as usual a steady 


| ady : 
ae and one which must be called satisfactory, 
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with four exceptions, the greatest since 1880. Annuity 
purchases show a substantial rise, and are getting 
back towards the high water-mark they touched before 
some of the companies dealing most largely in them 
increased their prices. While each successive investi- 
gation into the mortality of annuitants shows their 











the increasing demand for annuities notwithstanding 
all the efforts of vendors to cope, by stiffening of terms, 
with the two forces of falling mortality and falling in- 
terest which threaten their margin of profit. Value of 
investments shows a substantial debit balance (about 
£:75,000) when we set against the item of increase the 
contra entry for depreciation. This result is the more 
striking as a similar movement has been recorded only 


| once before since 1880, and on that occasion there was 


a special reason in the exceptional position of one mis- 
managed company (the ‘‘ Briton’’). Here, however, 
we need to specially remind ourselves of the fact, 
already referred to, of the belated character of these 
statistics ; and to remember that we are dealing’ with 
1gol. The persistent sagging in Stock Exchange 
values, which has left so unpleasant a mark in life as- 
surance accounts, may by this time, we hope, have 
done its worst—and a reaction may, perhaps, be hoped 
for in the next annual statement. The remaining items 
of income are minor ones, of no special significance. 

Turning to the ‘‘ outgo,’’ it is satisfactory to find a 
decrease of nearly half-a-million in claims—though 
their total is still the highest save one (last year’s) 
since 1880. In this connection there is a point of some 
interest which may be noticed. There can be little 
doubt that we are on the threshold of the time when 
the maturing of endowment assurances is to become 
an element of substantial importance in the claim ac- 
counts of the companies. The immen$e and con- 
tinually growing increase in this class of business is a 
commonplace ; but the logical complement of the same 
fact—its effect on claims—is not so often considered. 
A good many companies differentiate in their accounts 
between claims by death and endowments matured ; 
but a good many others do not ; and unless the prac- 
tice becomes general, and the differentiation be 
followed into the summary, the total of claims there 
given will, obviously, soon cease to have much mean- 
ing as bearing on mortality. We hear a good deal 
about possible improvements in legislation as regards 
these returns. One useful change, easily to be made, 
and which could be objected to by nobody, would be 
the separation of death from endowment claims. 

Surrenders of policies and bonuses show substantial 
increases, and touch high water-mark ; but there is 
probably no special significance in this. Commission 
and expenses of management, taken together and con- 
sidered in relation to the premium income, show a 
nominally increased ratio (£13 14s 8d, instead of 
£13 14s 6d per cent.), but 2d per cent. is hardly a 
matter for serious consideration. Such as it is, too, 
there is satisfaction in knowing that the rise is in ex- 
penditure rather than commissions, the latter showing 
a decline of 1s 4d per cent. We consider this satis- 
factory because, especially in view of recent indications 
of the trend of public opinion, it is pretty clear that of 
the two branches of outlay it is ‘‘ commission ’’ which 
is most open to abuse, and most in need of watchful 
disection. No other item of outgo calls for special 
remark. 

The average rate of interest earned shows another 
slight reduction. Computed on the mean funds it ts 
3.6 per cent., as against 3.64 per cent.—-a decrease of 
1od per cent. This, while in itself not large, 1s im- 
portant as an indication of the relentless downward 
movement in the yield on the classes of securities im 
which the companies have to invest their funds ; and 
again, as last year, a reduction of rate appears side by 
side with substantial writing down of values. 


This brings us to the last point on which we have 


space to touch, and that but briefly—the movements of 
the invested funds as shown in the ** assets *” sum- 
mary. These, on the whole, are not important. ** Mort- 


't Is not only the greatest during the five years, but | gages "’ show about the same increase as they did in 
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the previous year, and “‘policy loans ” rather more materials there was an increase of £428,000 in flax, but 
than the average advance. ‘‘ Loans on rates ” exhibit | hemp, owing to smaller receipts from the Philippines, ic 
an increase (about £625,000), somewhat less than | £430,000 lower than last year, while jute shows a fal 
those of the previous two years, while “‘ British Go-| off in the four nonths from £ 2,009,029 to £967,053," A | 
vernment securities’ show a greater one (about | remarkable decline has occurred in our importation of | 
£1, 200,000). ‘Foreign Government securities ’’| oilseeds and oils, the total value of these products being | 
represent a little less than before—but “ de- | only £8,018,645, against £9,346,175 last year. Owine| 
bentures ’ have substantially increased—the addi-| to reduced shipments from Egypt, cottonseed fell from | 
tion exceeding two millions sterling. This is the £1,571,323 to £1,271,285, and flax and linseed from | 
only distinctly outstanding fact in the proportionate £ 2,030,169 to £1,397,419, the decline in the latter occur. | 
movements of the assets as compared with the| ing in the imports from Argentina. Petroleum shows a | 
previous year; and seems to point to a growing decrease of £352,000, and tallow a shrinkage of | 
tendency among the companies to recoup.some of the | £209,600 for the four months. 
loss from falling interest by the purchase of good and |. In articles partly or wholy manufactured there is an | 
judiciously selected Stock Exchange securities, which, | increase of nearly £800,000. » This occurred in spite of a | 
if acquired on a falling market, present possibilities of decrease of over £1,000,000 in the value of copper and 
substantial appreciation in capital value. of nearly £200,000 in unwrought steel. The principal | 
increases were in cotton goods and apparel, that in the| 


former occurring chiefly in “other articles ” of cotton, | 


OUR FOREIGN TRADE. which were valued at £738,920, against only £38,038 | 

last year, while the latter was not separately recorded | 

As was to be expected from the fact that part of the | last year. 
trade of the month of March in 1902 was, as it were,| ‘The exports of British products and manufactures for | 
projected into April through the Easter holidays falling | the four months show the satisfactory increase of | 
‘| exactly at the end of the former month, the returns of | £4,632,422, or 5"1 per cent., the figures being £95,923,639 | 
our foreign trade for last month show a shrinkage on | for 1903 and £91,291,217 for 1902. The increase, too, | 
both sides of the account. The imports are valued at | is very generally distributed, the only. serious falling-of | 
£ 43,802,327, as compared with £46,199,928 in April, | being £883,272 in the value of new ships, and £497,413 | 
1902, the decrease of £2,397,601 being equal to 5°2 per | in articles of food and drink other than grain and flour. || 
cent. The value of British products exported during the | An increase of £125,965, or 1°5 per cent. occurred in | 
month was £ 23,136,373, as compared with £ 23,492,529 | the value of coal exports, but in order to secure_this.at| 
for the corresponding period, thus showing .a falling off | the lower prices ruling the quantity shipped was 966,336 | 
of £356,156, equal to 1°5 per cent. Re-exports were | tons, or 7°2 per cent., larger than last year. The demand | 
valued at £6,589,064, against £6,493,949, the increase | for pig-iron to goto the United States has been maintained, | 
of £95,115 being equal to 1°5 per cent. theskipments thither last month amounting to 34,840tons, | 
The circurgstances with regard to the Easter holidays | and for the four months to 184,471 tons; the value of the || 
have rendered the returns for the past two months of| latter quantity is returned at £658,659, against only | 
but little use for purposes of comparison, and the figures | £138,705last year. Thetotal valueof iron and steel exports | 
for the March quarter were also affected. The four | amounts to £10,094,918, as compared with £8,504,667 | 















months’ totals now available are, consequently, the first | in the corresponding period of 1902, but the classification | 
reliable guide to the state of our foreign trade that has | has been so extensively remodelled that it is almost; 
been published since the end of February, and it is satis- | impossible to trace the items in which the variations! 
factory to find that the comparison of values with the | occurred. There appears, however, to have been an in- 
same period last year is quite favourable. There is, it is | creased demand for railroad material to go to South Africa, 
true, a rather heavy decline in the value of our imports, | India, and Australia, and the United States has taken | 
but that is obviously due to the forestalling of possible | more of most kinds of finished material. Compaen | 
new duties last year, which has been absent this year,| small increases are shown in copper, brass, tin, and | 
and which can be easily traced to the items affected | hardware. The value of exports of machinery 15) 
by it. — £383,000 in excess of the same period last year, the | 
The imports of all kinds for the four months are | increase being due mainly to increased shipments of 
valued at £177,385,167, as compared with £178,841.736 | locomotives, mining machinery, and “other descrip- i 
for the corresponding period last year, thus showing a/| tions” to South Africa, and of 
decrease of £1,456,569, or o-8 per cent. In confirma- | and sewing machines to countries in Europe. | 
tion of the above statement in regard to dutiable articles! As regards textiles, the trade in cotton piece-goods has | 
a shrinkage of no less than £3,183,020 appears under | been much on the same level as last year, arather heavy i 
the heading of articles subject to duty, the greater part | falling off in exports to China having been offset by 
of it being in sugar. Our imports of that commodity in | better shipments to India and North and South America. | 
the four months this year are valued at only £4,391,380, | Woollen manufactures exhibit a small shrinkage, offset | 
as compared with £7,425,993 in 1902, and £9,196,617 in | by an increase in worsteds. A gain of £820,000 in the | 
1901. There was also a decline of £436,000 in the value | total exports of yarns and textiles may be set down || 
of tea, while coffee shows an increase of ¢ 590,000. Grain | mainly to the increased trade with South Africa, and, 0 
and flour imports are £430,000 lower in value than last |a smaller degree, with India and the United States. | 
year, but this was not due to Budget anticipations, as | South Africa is also chiefly responsible for a ga!0 el 
the imposition of the corn duty last year was quite as | £400,000 in apparel, and for increased exports of boots || 
unexpected as wasits repeal this year. The decrease | and shoes and saddlery. A fairly substantial nero | 
occurred in oats and maize, wheat showing an increase | has taken place in shipments of sulphate of copper an \ 
of £1,276,000 for the four months, owing to greatly some other chemicals, and favourable comparisons are | 
increased receipts from Russia and Argentina. _made in regard to exports of cement, coal products, sta i 
The chief features in the section comprising imports tionery, and cycles. 1 
of raw materials are big increases in cotton and wool and | 1 
decreases in ather textile materials and in oilseeds. Our THE DIRBOTION OF TEARS. the || 
imports ‘of cotton in the four months are valued at Appended to the trade and navigation returns a \ 
£ 19,620,278, as compared with £18,332,626, and the past month are the quarterly tables showing the 4 H 
merease of £1,287,682 is due entirely to higher prices, tion of our oversea trade for the three months / 
the quantity received being only 7,388,653 cwts, as com- | March 31st last. Owing to the new classification os | 
pared with 7,403,540 cwts last year. Wool is also returns it has been difficult to follow the destinatiot © 
considerably dearer, since the increase shown in quantity our exports during the current year, particularly f more 1 
—~3944,505 Ibs—is equal to only 1°3 per cent., while | and steel, and these tables are consequently © ritish || 
the rise of £1,173,010° in value is equal to 11°5 per than usual interest. Distinguishimg betwee? ‘5 ail 
cent... 4 further advance has taken place at the series | possessions and foreign countries, the following | 
of London sales now proceeding. In other textile summary statement :— i 








agricultural machinery 
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SS eau oy 1901, ents to the United States, these being valued at 


Imports from— £ £ . £6,816,000, as compared with £5,581,000 in the first 
British possessions .. 23,892,000 .. 23,647,000 .. 24,858,000 (Uarter of t902. This occurred mainly in coal, pig-iron, 
Foreign countries .. 109,707,000 .. 109,050,000 .. 107,142,000 and unwrought steel. Germany took £400,000 worth more 


coemnetsetenree —-——-— _ of our manufactures than she took in the same period 
155,599,000 .. 152,697,000 .. 152,000,000 j4<+ year. ‘There was an increase of about £200,000 in 


rts to— : : co 
a possessions... 28,771,000 .. 26,316,000 .. 25,836,000 ©XPorts to France, and smaller gains in shipments to 
Foreign countries .. 44,016,000 ., 41,483,000 .. 44,976,000 Sweden and Portugal. A falling off of over £ 500,000 is 


——— ——_—- ——— | shown in our exports to China, which occurred chiefly in 

3 72,787,000 *° 67,799,000 +- 70,812,000 cotton piece-goods. Japan took £140,000 more than fee 

The small increase in imports was divided in almost | year, and exports to South America were well main- 

exact proportion between British possessions and foreign | tained, Mexico, Venezuela 

countries, but of the substantial increase in exports the | more than last year, while the value of our exports to 

larger portion went to foreign countries. But while | Argentina rose from £1,475,000 in the first quarter of 

the total increase of £4,988,000 is equal to 7°3 per | 1902 to £1,870,000 in the three months ended March 31st 
cent., the increase of £2,455,000 to British posses- | Jast, 3 

sions is equal to 9°3 per cent., and the expansion of 

£2,533,000 in exports to foreign countries is 6*1 per cent. 

The chief features among the importations from 


and Brazil each taking rather 


AUSTRALASIAN AFFAIRS. 


British possessions were substantial increases from New 
Zealand and Canada, the former consisting chiefly of 
woo!, and the latter of wheat, livestock, bacon, and 


(FROM OUR OWN CORRESPONDENT.) 
MELBouRNE, March 25. 
PARLIAMENTARY REFORM IN VICTORIA. 


hams. As regards the Australasian States, it is a little THE possibility of a grave political crisis in Victoria has 
remarkable that while there was some falling off in total been removed bya Conference of Managers appointed by 
imports owing to the drought, wool, which might be ex- the two Houses—the Assembly and the Council. A 
pected to have been the commodity chiefly affected by | Strong motive for arriving at an understanding was the 
it, showed an increase of nearly £700,000 for the three desirableness of avoiding a serious conflict, involving the 
months. Imports from India and South Africa were, in | Tesignation of the Ministry, at a time when arrange- 
each case, very slightly lower than last year. ments had to be made for the redemption of about 

Although it has been remarked that the close of the war | £5»500,000 in London on January rst next. Although 
did not bring about the trade boom that was expected, the Council took at first an unreasonable stand, reject- 
there is a satisfactory expansion in our export trade with | Ng every proposal of any value, the probability is that 


South Africa, which jis, in fact, mainly responsible for the | it would have been strongly backed up by its constitu- 


growth shown in the summary of exports to British encies, voters for the Council having to be well qualified. 
possessions, Out of the total gain of £2,455,000 in our There is a growing dislike to the excesses of the Labour 
exports to countries under the British flag the share of | patty, and proprietorship of land is creating a conserva- 
South Africa amounted to £1,929,000, the figures being | t!ve class. But common sense has prevailed. The 
£7,268,000 for the first quarter of 1903, as compared Assembly has consented to the throwing out of Woman’s 
with £ 5,339,000 for the corresponding period in 1902. Suffrage and the proposal for single electorates for the 
The increase extended to nearly all classes of our manu-| Council, and compromises have been agreed to on 
factures, but was particularly marked in railroad| other points. The extent of the reform of the two 
material, mining machinery, apparel, and boots and | Houses is indicated as follows:— _ 
shoes. The next most important expansion occurred in | | The Legislative Council is to consist of 35 members, 
our exports to India, which rose from {9,483,000 to including one to represent the public and railway services 
£10,333,000. The increase was mainly in cotton combined. The Legislative Assembly is to consist of 
piece-goods, locomotives, and various kinds of iron and 68 members, including one for the public service and 
steel manufactures. Exports to Canada increased by | one for the railway service. There are to be eight 
about £500,000, the expansion taking place chiefly in Ministers, of whom not more than six shall be in the 
various textile manufactures and apparel. These Assembly. The franchise for the Council is: Free- 
increases more than offset a shrinkage in our exports to | holders, £10 per ennum ; leaseholders, £15 per annum. 
the Australian States, whose purchasing power has been The qualification for member of the Council is the 
reduced by the long drought. Queensland has been | possession of real property worth £50 per annum. The 
specially affected, and our exports for the quarter to that electorates for the Council are to be double-seated, one 
State were only £446,700, against £1,110,000 in the member to retire every three years. Both Houses are 
corresponding period last year. to be dissolved for re-election on the new basis. To 
Although the difference in our imports from foreign | Secure legislative finality, if the Council rejects a Bill, 
countries was an increase of only £700,000, there and again rejects it after the Assembly has been dissolved 
were some wide variations in the receipts from and re-elected, then both Houses are to be dissolved. 
individual States. From Germany, for instance, our The double dissolution will, it is thought, elicit the mind 
imports for the quarter were £2,000,000 lower in value of the constituents of both Houses at the same time, and 
than in the first three months of 1902, a shrinkage due indicate how the difference is to be settled. The 
almost entirely to the smaller quantity of sugar received. Council is to have power to suggest amendments in 
Imports from Russia, on the other hand, showed an | money bills in each stage. Bane 
expansion of over £1,000,000, due solely to the fact that It is pretty clear that the Council will continue to 
a better harvest enabled her to ship more wheat. eftectively represent the conservative element. 
Denmark, Holland, and Belgium each supplied about COMMONWEALTH AFFAIRS. 
£500,000 worth more of their products than last year,| Within a few weeks the last Session of the first Common- 
while imports from France were much the same in | wealth Parliament will be opened, but as the elections for 
amount, the figures being £12,752,000, as compared | the second Parliament are to be held towards the close 
with £12,934,000 last year. That is the largest sum | of the year, it is not expected to last long. It is under- 
paid to any country, except the United States, from | stood, however, that a large number of Bills will be 
whence we received commodities valued at £37,312,000| introduced by Ministers, including the following :— 
for the quarter, as compared with £36,150,000)/for the | Defence Biil, Inter-State Commission Bill, Federal 
same period last year. The increased shipments of | Judiciary Bill, High Commissioner Bill, Naval Agree- 
maize more than accounted for the difference, the value | ment Bill, Preferential Trade Bill or Resolution, Arbi- 


of this grain being £2,197,627, against only £214,230 for 
the first quarter of 1902. There were small increases in 
the value of imports from each of the principal South 
American Republics. 

The bulk ot the increase of £2,533,000 in the value of 
our imports to foreign countries occurred in the ship- 


tration and Conciliation Bill, Patents Bill, Banking Bill, 
Redistribution of Seats Bill, Coinage and Mints Bill, 
New Guinea Constitution Bill, Iron Bonus Bill, 
Weather Bureau Bill, Divorce Bill (introduced by 
Senator Dobson in the Senate), Public Service Act 
Amendment Bill. 
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For acogent reason, three of these Bills are likely to be 
vigorously pushed, viz., the Inter-State Commission Bill, 
the Federal Judiciary Bill, and the High Commissioner 
Bill. The first wil! provide for three permanent positions, 
with good salaries attached, the second for three to 
five judgeships, at about £3,500 per annum, and 
the third for the representation of the Commonwealth in 
London. At least seven valuable berths will have to be 
filled, and the Commonwealth Ministry would like to 
distribute them amongst ‘themselves and their friends. 
Should the elections give the coup de grace to the Barton 
Ministry, the appointments might mot be exactly those 
that are at present contemplated. 

The Commonwealth Parliament will not easily be 
induced to contribute to the cost of naval defence. 
There is a hankering after the establishment of an 
Australian Navy, and a few days ago the Prime Minister, 
in receiving a deputation of the unemployed at Sydney, 
committed himself to the preject. But he pointed out 
that while the Braddon clause was operative, the 
Commonwealth would not have the means to maintain a 
Navy. Then, if ironclads are to be constructed in the 
country they must first have an iron industry. He 
might have added that shipbuilding yards would also be 
necessary. The embryonic programme is, therefore— 
tst, the origination of an iron industry by the aid of 
bonuses ; and, the erection of manufactories for making 
the materials of which “ironclads” are built; 3rd, the 
establishment of shipbuilding yards ; 4th, the building of 
an Australian Navy fit to make Australia independent of 
the world. The bonuses can be found out of revenue, 
but forall the rest recourse would have to be had to the 
British investor. The Commonwealth itself certainly 
cannot provide the means for building a Navy. 

Prosecutions by the Customs authorities for the most 
trivial errors continue to be frequent. Multitudes of 
“decisions " are being made by the Minister, who has 
no expert mercantile or manufacturing knowledge what- 
ever, and the decisions are frequently very incorrect. 
The tariff is being tortured into a protectionist direction, 
and the decisions really constitute a supplementary 
tariff, at variance with the tariff as passed by Parlia- 
ment. Instead of the Customs officers aiding importers 
to classify correctly, they leave them to their own 
resources, and then imstitute proceedings in the police- 
court. Thousands of pounds worth of goods are now 
detained in the King’s warehouses on account of admit- 
tedly non-fraudulent slips, and it is understood that it is 
the intention of the Minister to -confiscate the whole. 
Certain it is that goods have been detained for many 
months without the Customs authorities showing the 
slightest inclination to release them. The colleagues of 
the Minister of Customs can do nothing, the Protectionist 
members of Parliament regard his extraordinary conduct 
as favourable to their cause, and the Labour members 
applaud their champion. The prevailing condition of 
affairs is not creditable. 

POSTAL AND TELEGRAPK MATTERS. 

The notice given by the British Postmaster-General 
of the termination on December 31, 1904, of the con- 
tract with the P.and QO. and Orient lines for the con- 


veyance of mails between England and Australia opens | 


adifficult subject. The Federal ‘Parliament has provided 
that in future contracts it must be stipulated that :no 


coloured labour is to be employed on the vesseis carrying } 


the mails. The subsidy isat present £170,000, of which 
the Australian States pay £72,000, and the United 
Kingdom pays £98,000. The fact that the British con- 
tribution is theJarger did not influence the Parliament. 
which held that no portion of the Australian public 
revenueshall go to coloured persons. But this is not the 
only point, for a demand is being fostered that the 
negotiations for the next contract shall be controlled by 
the Australian Postmaster-General, in order that Aus- 
tralian rights shall be properly asserted. It is even 
suggested that shipping interests have too much influence 
with the British Post-office. All this is very petty and 
disheartening, and it is to be hoped that wiser counsels 
on every point, including coloured labour, will prevail. 
Otherwise, by far the best course to adopt would be for 
the British Post-office to contract independently for the 
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conveyance of the mails between England and Co! ia: 
}and leave the Commonwealth Government to ae 
| forthe service between Colombo and Australia Th 
‘two lines which hold the running contracts ) ws ; 
losing money on their Australian traffic for < 
past, and cannot hope that the position will be improy 4 
until mext season at earliest. The formation o: fr in 
contracts will have, therefore, to be initiated. a 
| unpropitious time. 
The second refusal of the Commonwealth Governmen 
| to. adopt the Imperial penny postal syste 5 tol 


ave been 
me time 


d at an 


t 
. 


al 


| heavy a cest that a considerable loss would accrue if the 


minimum rate were reduced below 2d. The iong dis. | 
. . -¢ . “= | 
tances and the insignificance of the inland towns consti. |! 


j tute one cause for the expensiveness of the service 
Another is indifferent administration. 





heavy loss on the Pacific Cable service. The fact is, 


that in postal as well as other matters Australia js || 
Administration is contrived for a large |' 


| lagging behind. 
population, but the population is small, and grows slowly. 
The demand of the Canadian Government that no 
concessions should be made to the Eastern Extension 
Company, and that the cable traffic should be more fully 
diverted into the Pacific service, meets with little sym. 
pathy here. 


opening its own offices. Every telegram not marked for 
transmission by this company is sent by the Pacific 
cable. There are numerous breakages and delays, prin- 
cipally in connection with the Canadian land lines. The 
Pacific Cable service is losing money, and its competi- 


arrange || 


| Even at the exist. | 
ing rate the outlook is that a loss will be shown {or the | 
(current financial year, exclusive of the share in the rather || 


E The only real concession the Eastern | 
Extension Company has received is the privilege of |) 


| 
| 
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i} 
i} 


| : n was to be |] 
|expected. The Australian postal service is worked at so || 
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tion prevents the Eastern Extension Company from | 


; reducing its rates still lower. It was not wanted, or, if 
wanted, it should have been left to private enterprise. 
At the same time, it is to be admitted that the Eastern 
Extension Company was by far too slow in making the 
reductions in rates which its large and profitable Aus- 
tralian business warranted. 

RAILWAY PROJECTS—THE VICTORIAN BAILWAYS 


Australian public attention to proposals for locking | 
“our great internal waterway,” the River Murray, in || 
connection with vast irrigation schemes, has flagged of | 
| late. Two trans-Continental railway projects are now || 


| coming into notice. One of these is a line, from South 
|to North, through the Northern Territory, to Port 
Darwin, the estimated cast being about /£6,000,000. 
The other is a lhne to West Australia, the cost of which 
| has recently been estimated by a conference of railway 
|engineers at {£5,098,180, from Port Augusta, South 
| Australia, to Kalgoorlie, Western Australia, the distance 
| being about 1,100 miles. 
cost would prove to be greatly in excess of the estimate. 


It is believed that the actual | 


| 





It is calculated that the line would not pay working) 


expenses for the first ten years. The construction of the 
_ Australia, who now say that they would not have voted 
for federation if an understanding had not existed that 
the Commonwealth would further the project. Should 
the enterprise be taken up—which does not as yet appear 
| to be probable—the requisite funds would, of course, 
| have to be obtained in London, if possible. 


i 
} 
| 
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The railway revenue in Victoria and New 


! Wales continues to fall off. 


kx is that 
fall Jittle 
being 


nses 


about £150,000, and by June 30th the outlo 
the shortage, as compared with 1go1-2, will 
short of £250,000. In the meantime, efforts are 
made to economise by reductions of working expe 
and of stores. Vacant land in railway possess 


being sold, the proceeds being passed into revenue 
a * .™ Ince the Tali- 

account. Another effort is being made to piace the a" 
ways under a strong and fairly permanent aiminiees 
yo Intec. 


tion, three commissioners havittg just been appors™ 
The chief is Mr Thos. Tait, a young Canadian railway 
manager, and his associates are Mr Fitzpatrick, 
been acting-commissioner, and Mr C. Hudson, 


| of the Tasmanian railways. They will be handicappe¢ 


by the want of funds for the necessary “ belated repairs, 


‘line is warmly advocated by the people of Western) 


South || 
From July rst last to this} 
date the decrease shown by the Victorian receipts? || 
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23 | and will have to commence by cutting down expenses | (3,108,918. The cnnal of £ ae SL a Bie | 
: : , oe Fe ga 915. a £ 46,874,972 is unevenly dis- 
n and making savings. They ie also be hampered by tributed amongst the i * 4597 nly } 
ape . a : 
~ i | the policy of the country, which will not permit of The disastrous failure (apart from the underwriting) 
e || ‘the importation of locomotives and rolling - stock. of the New Zealand 2 net cont, foun of £3.200,000 to 
} ei - . . - m . ~~ 125 ; 
” i New locomotives are mow urgently required, but London, moved Mr Seddon, the Premier of the colony 
| ‘the establishment — which has hitherto constructed to give utterance to a threat which was unt at faaee 
h i ‘them cannot deliver the 39 for which tenders| understood. In an outburst of anger, he warned the || 
4 ‘have been called under two years, the estimated cost English ‘‘ money-lenders ”’ that if they did not leave 
‘being £191,138. As the opinion is held that too much | the colony alone (the very thing, by the way, they had 
H bas been paid to the establishment in the past, the chief} done by not taking up the loan) there were deposits 
“i mechanical engineer has asked to be allowed to send a| in the New Zealand banks to the amount of 
| tender from the Government railway workshops. This! 49,000,000, and the ‘‘ money-lenders ”’ soni Gartih, 2 
: i has been granted, but an outcry has been raised on) Jesson taught them. Why Mr Seddon spoke of 
| behalf of the establishment referred to above. The! £9,000,000, when the banks hold slightly over |} 
i Minister of Railways has taken a resolute stand, and has | £°17,500,000, is not difficult to understand. ia euanl 
: } recently remarked, “What with protection and the | festly, excepted the Bank of New Zealand. which holds 
. } ‘minimum wage, it will shortly happen that very little of | over £8,500,000. Why he should have done so is a 
“ H | the money ire = be ae the actual So question starting a line of inquiry. The preference 
|| The system could not ave originated and continued save | 4 per cent. stock of the Bank of New Zealand— 
; } for large borrowings of British money. | £,2,000,000—guaranteed by the Government, has to |} 
. \ BANKING. be repaid yet 1, 1904. In connection with the i 
* Ht a ' | repayment, the Gov is ¢ it s 
e |, The aggregates of the principal headings of the bank- ee ee ee shout to submit some 
| , ss | proposals for fresh banking legislation, the object of 
y. |] ing averages for the last quarter of 1902 for the Com-| yycnn it ; “i he : 
| g a nieey Saalinad ed | : which, it is understood, will be to associate the banks |} 
| | monwealth and New Zealand are stated in comparison | more intimately with the Government. How the || 
| = those for the corresponding quarter of 1901 aS| means to repay the preference stock will be obtained | 
| | follows :— a Des is not at present clear, but, whether by a renewal of |} 
aI Quarter. Quartes. the debt, or by the appropriation of deposits, the | 
| 1902. 1901. guarantee of the Government will still be necessary. 
sof Commonwealth of Australia — £ £ Apparently Mr Seddon is thinking of legislation which 
ra Deposits ..-+.++seeeeseene - 90,085,541 .. 89,590,722 will be prejudicial to the four other banks which trans- | 
IC | NS Pe Pee re 92,835,403 .. 95,230,257 act business in New Zealand. holding de Sao | 
|| Goin and bullion .......... 21,278,195 :. 19,737,572 SS pew ee, Sone eee Se es 
e || Netes in cirediation ....... . 3,325,833 .. 3,406,174 extent of £:9,000,000. To require banks to hand over | 
, } Bills in circulation ....... ‘ 549,026 .. 537,505 a certain proportion of their cash reserves, receiving |} 
| New Zealand— in exchange Gove , é ‘scripti is |] 
n || NE in do Sve divs . 17,529,397 .. 15,824,431 feegyy hacer inggc an ae. vdlo psy wor 20“ 
- : an idea favourably entertained in political circles |) 
if} |  <A@vances, &c..... ii cence «> 15,368,755 .. 15,269,844 2 - . : 1 
| | ole and bullion ........-. 3292089 .. 3,063,843 throughout Australia and New Zealand. But, should || 
nl | Notes in circulation ,....... 1,399,044 .. 1,354,206 Mr Seddon’s Government carry such a proposal, not |} 
|| | Bills in cireulation ....... ‘ 62,690 .. 57,607 the English ‘‘ money-lenders,’’ who do not hold de- i 
3 | | Australian deposits show a small increase, New | posits in banks in New Zealand, but New Zealand 
: | Zealand deposits a considerable one. Advances, &c. depositors would be affected. How the ‘* money- i 
| " (overdrafts, discounts, loans, and other items), in lenders ’’ could be touched would be by the fall in the 
|| | Australia show a rather large decrease. To some credit of the colony, which would follow the levying | 
“ ] | extent the movement is due to the writing down effected | of a forced loan from the banks. That such an action 
of || by one of the banks during the year. For the rest, should be considered for a moment in Australia and } 
s ] | dulness of trade and restriction of accommodation mainly , New Zealand is an ugly sign of the times. 
h } | i : ; GENERAL CONDITIONS. 
! 5 } ° . 
rt | lal heleane ok wll a a ae 3f; There is rather less demand for gold for shipment. 
| | Australia and N re Ze | ot iad i fal aes ‘8 From January 1st to yesterday the remittances from 
D |} | parison with eh "ea oe _ OES os r tea com-| Melbourne, Sydney, and Fremantle amounted to 
y | a the NEurEes of a me previously a £49151,273; ne 6, 2,684,520 ~ the eee 
| °o ° i i > > ae , 
| | period of 1902. Imports other than cereals are show- 
| | December 31, December 31, | ing a considerable falling off in Victoria and New 
a 1 LiaBinerres. _ £. 'South Wales. The value of money continues to 
.. | Capital paid up ......... + 19,341,030 .... 20,362,343 harden. The Board of Works 4 per cent. loan of 
g || | — — tees sseeee 5,734,907 .... 5,489,184 41,137,000 (underwritten on terms which give 
|| arabe aaa see = 554,775 «... = 536,100 £98 7s 9d to the Board) was floated on the 23rd inst., 
| 1 0 t balances ee ee eeenee 641,134 eeee 448,038 ° ? c . 
- } - Se the amount of the tenders being £400,630. A portion | 
a : 26,251,844 .... 26,835,665 | of this amount was tendered for by underwriters, who | 
it } | 9 in circulation ...... 4,865,991 .... 4,900,259 | have altogether to take up about £900,000. The de- | 
d i eeenn ae WO. ee eeeee . Rpm sees sania | posit is 10 per cent., and six months can be taken for | 
ir | | Contingent limbilities .... 1,741,436 .... 2,118,535 | the payment of the balance. The weather in many 
2) sialiarpenaitlcits eunenedanenanee parts of Australia continues to show improvement, but 
| we beowewws eeeeeeee 169,887,621 .... 172,309,236 (in the North of Victoria, Riverina, and Central 
h _ ASSETS. £ £ in is still badly wanted. 
. | Coin and bullion and other | Geeensions rain is still badly w 
. cash items ......... - 32,810,386 ..., 30,704,050 —_——_—_——_= 
F | ra memes cise pees» 14,064,586 ...,. 13,062,004 E NOT ES 
Advances, discounts, and 7 
e i other assets......... - 117,166,458 .... 122,540,719 BU SIN 8S . 
9 Bank premises, c......... 5,846,191 .... 6002463 | ae 
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The Stock Exchange and the Loan.—From the purely 


Je 


| 
The statement shows an increase of £1,337,985 
|| x Pasits, lor which the Bank of New Zealand and the | joyful relief, althoug 
| ‘ational Bank of New Zealand account. 
i discounts, and other 
: 


f 


Writings down, 
Was manifestly 


eevee eeeeee 169,887,621 .... 172,509,256 


Advances, | consideration 


Banking business in the Commonwealth | client on thei 
stagnant during 1902. Owing to the| tisement ont 


s. In the first place, 
: . assets show a decrease of| the House who carry on a broking business were 
£5:374,261, of which nearly a million is explained by | practically compelled t 


r books. 


| Stock Exchange point of view. the actual coming of the 
in| Transvaal Loan prospectus is a thing hailed with a 
h the joy is chastened with several 


most members of 


o despatch prospectuses to every 
This in itself is a healthy adver- 


he one hand, but on the other, it is doubtful 


Uction in advances, &c., the cash assets and public | whether the labour invol\ 
‘ecurities held show together the large increase of’ be repaid by the commission of } per cent. that the Bank 


nvolved and the time expended will 
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of England will allow upon all applications bearing a 
broker's stamp. For the first time in recorded history 
a queue stood waiting round three of the four sides 
ot the Bank of England last Thursday, in order 
to obtain possession of the coveted prospectuses, 
and the street-hawkers, begging forms from good-natured 
clerks, hastened to Throgmorton street with these trea- 
sures, where they sold them from twopence to sixpence 
per copy. Compared with the four-a-penny cards of 
the Stock Exchange Brighton Walk, the application 
forms could not be called cheap. The hawkers, at any 
rate, netted far more proportionate profit than the brokers 
will, who distributed the prospectuses in thousands upon 
thousands all over the land on Thursday night and the 
whole of Friday. But, in addition to the commission 
payable on allotments, in addition also to the advertise- 
ent which they receive, the brokers reckon upon making 
a amount of profit from commission upon the sale of 
thestock when their clients receiveallotment letters. More- 
over, the receipt of intimations of regret, and their accom- 
panying returned cheques, should exert a_ beneficial 
influence upon business generally, in rediverting public 
attention to the Stock Exchange as a medium for the 
employment of capital locked up for a long time past 
upon deposit at abank. In this oblique benefit share the 
jobbers of the investment markets all round the House. 
The Consol section finds its position in Capel court all 
too confined for the immense volume of business that is 
pouring into its hands: the dealers politely beg to be 
excused from adding to their staffs’ labours when asked 
to make a price in small amounts of “ results,” but else- 
where the Stock Exchange is quieted rather than 
enlivened by theall-engrossing Loan. As soon as things 
settle down, however—and that will probably be after 
the special settlement in the stock has taken place—then 
may the general markets justifiably demand their own 
share in the effect of the dislodgment of capital that 
owns the Transvaal Loan as its cause. 



























Insurance Companies and Commissions.—It is well 
known that most of the business transacted by life and 
fire insurance companies comes to them through agents, 
and that these agents are remunerated by means of a 
commission or percentage on the premiums cr on the 
amount of the insurance. From time to time this com- 
mission system has met with pretty severe criticism, 
especially from within the ranks of the insurance pro- 
fession itself. -As regards life assurance companies in 
particular it has led to serious evils. There is a great 
deal of excessive commission paid, and some of the less 
scrupulous offices have been known to take away 
business from rivals, not on their merits, but because 
they were willing to “go one higher” in the matter 
of payment to agents. Few people who know the busi- 
ness of insurance and its jealousies suspected the possi- 
bility of reform, but it really seems just now as if 
reform were really in sight. And the cause is the 
Lord Chancellor’s Prevention of Corruption Bill. This 
measure was Originally the offspring of the late Lord Rus- 
sell of Killowen, and was taken up by Lord Halsbury two 
years ago. It aims at abolishing secret and corrupt 
commissions, and, as amended by the House of Lords, 
requires the assent of a principal before the payment of 
commission to an agent. This is where the insurance 
companies come in. Their commissions are neither 
secret nor corrupt, though in some cases they may be 
excessive, but if they are compelled to get the assent of 
the person assured in each case their operations will be 
very seriously hampered. The fire insurance companies 
would be the worst sufferers by such a measure, and, by 
a curious irony of fate, they are the most careful of all 
insurance institutions to secure uniform and proper rates 
of commission. It would, in fact, be almost impossible 
to carry on fire insurance business, with its multitude of 
small rapid transactions, if the assent of the assured had 
to be obtained for the payment of each twopenny item 
of commission. The tariff offices long since tackled the 
evils of an uncontrolled commission system, and through 
their organisation, the Fire Offices’ Committee, suc- 
ceeded in removing them. No fire office which 
belongs to the tariff organisation —which means all 
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the great companies and most of the small ail 
— is allowed to pay more than 15 per cent. of | 
the premiums as commission, nor is allowed 

pay commission at all, except to solicitors, chartered | 
accountants in Scotland, and regularly appointed avent 

This sound rule prevents commissions from being | 
to the insured as a rebate on the rates of premium, The | 
system of the tariff fire offices is so free from harmful | 
features, that we understand the Attorney-Generaj is 
prepared to recognise it as sufficient to justify them in 
being excluded from the operations of the Prevention of 
Corruption Bill. Fire imsurance is such a prime 
necessity of modern business, that no one wants to 
hamper its legitimate facilities. But the life assurance 
companies are in a different case. The unlimited com. 
missions paid by some companies are the principal 
weapon of competition with the better-class offices, and 
commissions or discounts off premiums are in many 
cases readily allowed to the assured. The standard rate 
of commission paid by the best companies is /; per 
cent. of the sum assured for the first year, and 2} per 
cent. of the premiums in subsequent years. Anda really | 
strict company will only pay these rates of commission 
to its properly appointed agents. We have, however, 
known as much as £3 per cent. of the sum assured paid 
to an agent who was hawking round a large case to 
several companies, in order to secure the business, and 
this meant that the whole, and even more than all of the 
first year’s premium, was paid away in commission 
alone. The system, or want of system, is thoroughly 
bad, and we should not be at all sorry to see 
its practice made impossible. Under the Prevention of 
Corruption Bill, should it become law, life offices would 
have to obtain the assent of the assured to the payment! 
of these excessive commissions, and the prospect of 
doing so is not regarded with any pleasure. Even the 
best offices, whose rates of commission are moderate, are 
unwilling to have what they regard as their purely 
business relations with agents made, perhaps, the subject 
of controversy with the assured. The difficulties which 
would arise are obvious, and if the life offices can bring 
their commission system into line with that of the fire| 
insurance companies then they also might be exempted | 
from the Bill without any hurt to public morals. Itis 
this endeavour to limit commissions and make them 
uniform that is, at the suggestion of the Attorney- 
General, now occupying the attention of a commmittee 
representing the life offices. This committee has a 
difficult task, as the evils due to the excessive commus- 
sions of the past are deep rooted. But even those offices 
which have been the worst offenders may be brought 
into line by the fear least a worst thing should betall 
them. The matter is an interesting illustration of how 
the unexpected frequently happens. The Prevention of 
Corruption Bill, formed for one object, seems about to 
achieve a totally different and unexpected one—the long- 
needed reform of life offices’ commissions. 








Our Recent ‘War Expenditure and How it Has Been 
Provided FPor.—In his Budget speech Mr Ritchie gave | 
some figures with regard to the war expenditure of the | 
past four years, and the means by which that expenditure 
had been covered. His figures, however, did not quite 
agree with one another, and they may be usefully 


supplemented by the further particulars given ina oe 
mentary paper issued this week. That sets mye 
the estimated amount of war charges in South ¢ 


and China incurred up to March 31, 1993; (2) how 


these charges have been met, and (3) how the am 
money has been raised. Of the war in South i ps : 
total cost is estimated at £211,156,000, ae 
£3,000,000 voted as a temporary advance to the will be | 
vaal and Orange River colonies, which advance 


. " t 
repaid, and has in the meantime been prov i ee 
tions 
the Exchequer balances. The opera the total war 


estimated to have cost £6,010,000, making tion | 
expenditure £217,166,000. Of this total Oe eae 
which was provided for by fresh taxation 1s ¢& 
£75,150,000, made up thus :— 












: 
U 


sc OO 



























































Total ipts from Duties on— £ 
a! TOR .ccsceeereeerere eee ee eee eee eereee 6,014,000 
oY se ecku ns aceaeééoneess . 3,967,000 
to | Spirits seer erereeereeee eer ee ee ee ee eee . 3,280,000 
ed Mle Cc iscobesscane ee neki bose pine 5,324,000 
its, Sugar and glucose eeeeeeee eter eeer eres . 11,030,000 
aid Coal. ..cceccccsccevesccccees eceepieses 3,304,000 
he Corn and flour ....-.++++- rity evesese 2,347,000 
ful 35,266,000 
is Addition to income-tax ......+.-++e+e+0 39,884,000 
a | 75,150,000 
me 1 Of course, the income-tax _payers, in addition to the 
to | {40,000,000 OF SO they contributed directly, had also to 
nce i bear their share of the indirect taxes, and there can, 
m- therefore, be no question as to their right to receive the 
pal largest share of any remission of taxation that the end of 
nd | the war has rendered possible. But confining attention 
ny | for the moment to the financing of the war expenditure, 
ate | we show in the following statement how the total of 
per | £217,166,000 was met. The calculation is somewhat 
per i complicated by the fact that, on the basis of normal 
ally | revenue and expenditure, the ordinary Budgets of the 
ion l three years 1899-1900 to 1902-3 were closed with deficits 
rer, il amounting in the aggregate to £16,694,000, but the 
aid figures as given are :— - 
a | Increase of taxation .........+.+. setstniis ud w+» 75,150,000 
Revenue set free by suspension of Sinking Fund 9,228,000 
the Charged to capital account ............. Sania ~ 149,482,000 
sion 
ily 233,860,000 
‘oon Less deficits on ordinary Budgets ..........+.-++2 | 16,694,000 
1 of Total estimated war charges............+++0 217,166,000 
ld One other table, and we have done. That shows the 
¥7 amount of money borrowed to meet the increased expen- 
= diture, and how it was raised. It is as follows :— 
are Nature of Debt, Authority. Amount | Cash | Date of 
rely | of Debt. | Proceeds.) Maturity. 
. . Semen 
ject re £ 
uch 63 Vict. ©. 2 Sess’ 1899)' 8,000,000] 8,000,000 
ring Treasury Bills we i Loan Act, 1900 = | | 003-4, 
| Heschnaae My) samen: sen 
oted | in Act, 1900 (63 & ! 1 erenoeD . 7,03 
tis Exchequer Bonds} \supplemental Wat Loan| Dec. J, 
nem | (No. 2) Act, 1900 (64 } ° 
ney- War Loan (Stk and tlwar Loan ‘Ket, 1960 (63° 1 ene ee pany 
| ‘Bonds 23 per cent i| Vict. c. 2, Sess. 1900) 5 | 500,000) 29,519,000 { *F5i0.” 
tte . ‘Loan Act, 1901 (1 Edward ) Rea. 
s a | Consols Wats GL We vednccnc sin i 56,553,000 | after 
: . eee eee *-«") [Loan Act, 1902 (2 Edward) — 5, 
MUS WER GSP aocceccsnccnes | 32,000 29,875,000)” eas. 
fces ae 
ight Nesihk, colbeapellitel Adibeseatsmeadnatlidhatahoie 
efall Another Bank Amalgamation.—The appetite of the 
how Union Bank of London grows with what it feeds on, for 
! r it assimilated the big me rovide e€ 
no hardly has lated the big al provided by th 
t to absorption of Smith, Payne, and Smiths before it 
ong: announces that it is making another gulp, the mouthful 
this time being the business of the London and Yorkshire 
Bank, Limited. This undertaking was formed in 1872, 
Been and has a subscribed capital of £1,235,000, of which 
gave £325,000 is paid up. It hasa reserve fund of £240,000, 
F the and has recently paid dividends of 11 per cent. New 
“ana branches have lately been opened at Cleckheaton and at 
- Hull, the total number of branches being 47. The 
juite Union of London and Smiths thus secures a “live” 
fully business and an entry into most of the principal towns 
rlia- of Yorkshire. The official announcement is as follows: 
h (1) —“An arrangement has been made for the amalgama- 
frica tion of the London and Yorkshire Bank, Limited, 
ale | With the Union of London and Smiths Bank, 
i Limited, A provisional agreement to this effect has 
o> n entered into, and will be submitted to the share- 
of holders of the former bank for confirmation at a meeting 
aa to be held shortly. The shareholders of the London and 
i be | orkshire Bank, Limited, will receive one share in the 
al -nion of London and Smiths Bank, Limited, for every 
ass Six of their shares, and 10s per share in cash. Mr 1; A. 
ae ciutton-Brock, Mr John Mews, and the Right Hon. 
tice kl . B. Stuart-Wortley, K.C., M.P., will join the board of 
‘ast the Union of London and Smiths Bank.” This process 





~ amalgamation is rapidly tending to concentrate the 
g business of the country in the hands of com- 
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paratively few undertakings. The extent to which it 
has gone may be judged from the reduction in numbers 
that has taken place during the last 15 years. Our 
“ Banking Supplement ” published in May, 1888, gave 
the number of joint-stock banks in England and Wales 
as 115, while in the Supplement to be published next 
week the number is only 69. This takes no account of 
the large number of private banks that have been taken 
over by joint-stock banks in the same period. 

A Satisfactory Liquidation.—It is so seldom that the 
liquidation of a joint-stock company results in anything 
creditable or satisfactory to anybody concerned in it, 
except, perhaps, to members of the legal fraternity and 
liquidators, who are paid for their services in proportion 
to the length of time occupied in winding-up, that a 
case in which everybody may be congratulated is 
deserving of particular notice. Such an instance 
appears to be afforded by the North British and New 
Zealand Investment Company, Limited, of which the 
final meeting of contributories is called for May 2oth. 
From the statement issued by the liquidator, Mr D. 
Johnstone, C.A., it appears that the company was 
formed in 1886, and paid dividends for the first five 
years at the rate of 5 per cent., for the next five years at 
the rate of 6 per cent., and for the last four years, when 
the company was practically being wound up, 
4 per cent. trom the liquidator’s remarks, it appears 
that the directors deserve credit for having recognised 
at the proper time that the company could no 
longer carry on business profitably, and further credit 
accrues to them from the manner in which the assets 
shown in the last balance-sheet they issued have in the 
aggregate realised the amounts put down for them. 
Several items realised more than the sum at which they 
were entered, and the actual amount realised for 
the total of £35,603 was £35,539. To this, however, 
the liquidator adds £257 income received during liquida- 
tion, so that the final result was a surplus of £183. 
After meeting all liabilities and paying £616 for expenses 
of liquidation—itself a very moderate sum—the balance 
will suffice to return in full the capital paid up, and in 
addition a bonus of gs 1to#d per share, equal to nearly 
25 per cent. on the amount paid up. The shares were of 
£10 each, with £2 paid, and the shareholders were thus 
liable for £8 per share had the business been continued 
after it ceased to be profitable. The manner in which 
the winding-up has been effected is eminently creditable 
to everybody concerned. 
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Bilbao Iron Ore Deposits.—In his report on the trade 
of Bilbao for the year,1902, Mr Consul Macdonald 
again refers to the fears entertained as to the exhaus- 
tion of iron ore in the district as somewhat in the 
nature of a bugbear, which may perhaps be put aside 
for the next decade. Some good finds of ore, he ob- 
serves, are said to have been recently made on ground 
already gone over, and British engineers especially 
have been rather disposed to under-estimate than to 
exaggerate their supplies. More than one instance, 
he proceeds, could be given of mines which have con- 
tinued to yield tens of thousands of tons after being 
abandoned by former owners as worked out. The 
Consul adds that although for the convenience of 
trade a 50 per cent. guarantee is kept up, 
the quality of theore is notat the high standard 
of a few years back, and washing is likely to 
be resorted to even by many companies which have 
hitherto refrained from such operations, and, ** not- 
withstanding the greater care shown by mine-owners 
in assorting and cleaning their ores,’’ says Mr Mac- 
donald, ‘the general quality improved, but little 
during 1902. As the best quality and dearer ore | 
becomes rarer, the practice grows more frequent of 
mixing a proportion of medium ores with those of the 
better class, in order that the inferior classes may be 
disposed of. At the same time, the percentage of 
phosphorus contained in the ores shipped from Bilbao 
has slightly increased.’’ The total exports of iron ore 
from Bilbao in 1902 was 4,196,851 tons, compared with 
4,056,701 tons in 1901, and 4,329,322 tons in 1900. 
















































































kK yi of a - bi 5 E 
> 
—— — eee eee 


os 







Se 
























834 THE ECONOMIST. [May 9 -_ 
y 9, 1903, 
* - 5 | Advance to the State (Con- BE — 
Of these totals, the United Kingdom — gceigond ventions, June 9, 1831, pe 
i 11 an ,1O1, 563 and March 29, 1878).... 180 2 a 
a Im 1902, 2,281,198 tons in Igor, 3 1593 Government stock vedasbd 12.860.%0 s re Bon Q- isn@@n00 8 | ae 
S$ im Prgoo. 0 di ca pekeet 6 614 95 *+ 12,980.75 14 
: Sue Framobiieies (Law Se 98,659,286 25 .. 9,627,273 73 4 mil 
- of Jame 9, 1857) ........ 100,000,000 0 
Wills and Bequests——The Jiiustrated London News Hotel and farnitare of the 100,000,000 © .. 10000000 9 |} on | 
gives the following list of wills proved, with the amount pa petty branches ewes 26248436 3 26,236578 96 .. gngss ng ¥ 
: toatl ixpenses of management.. 4656.1 9399 73 °° 81 ¥ no 
of personalty in each case: prem y oy ype 52 66 4,089,392 75 ..  46gtne > 
: ; b serve JB vewb Sneeccecece 8,407,444 16 8,407,44416 .. 8,407,444 yea 
Mr Samuel Palmer, late of Northcourt, Hamptead...... 973,749 | Sundries .......-..... sees 99,725,497 60 80,088,078 37 50.718.243 : i est 
ir ” s Gli ) N ham, late of Wick House, } Sa a acdniaaaae i } 
rs meee ee ter i re eo é . é¢s et oun 9 125,432 | POH <2 652000000. §,254,606,335 79 . .5,445,922,698 59 - 5,047,968,792 4 | - 
Mr Daniel James Callard, late of The Eagles, Highgate 99,570 | The above return, compared with that for the pre. | = 
Mr Charles Gilbert Master, C.S.I., late of 25 Oxford ceding week, exhibits the following changes :— we 
SQUBTE, W. wc ccs cececesewerserssceeeceees ttedesess 59,308 INCREASE. Francs, £ i 594 
Mr jotin Herbert Tecker, late of Hangmoor, Virginia Cast 6s..0%06 S00 CSS S se cv ede sisevedcvecs eos «—- 5,864,212 = 144.868 | du 
Water ..... poeat ume settee ik Adeeb Ries +e 51,985 | DECREASE. Francs, & wil 
Mr Walter Bassano, J.P., late of Haden Cross, Old Hill, Circulation... ......c6.00. SeWeeeevesudces e+e 136,062,905 = 5,442,516 
Oa ge ae eee cs 50,813 | Treasury SNE. ts <dieiddetedidtdntia: ove 34,494,823 = 1,379,793 
Mr Joseph Montague Livesey, late of Stourton Hall, emia chante eae ee 
RAURONGS oi dis d ss cc nitvsescods HaebUeeeds «teres 49.766 | aime ox eaten vv 7,941,705 
Rev, William Edward Dickson Carter ..........00.00: 47,024 | os ; FRANCE RATES. % 
| IROOUMIE 6.50 dnctdnce dees concdédbccccccccescces danse i 
AGvantes SUNS EWN 0 5 6b ivde oc cotbscdseceses boowe } i 
re : cS 3 : Advances on public securities ...........0s0... weee J 
Tue following additional list of stocks, with regard to | ; } 


which the provisions of the Colonial Stock Act, rgoo, | 


have been complied with, is published by the Treasury 
in last night's Gazette :—Jamaica: 4 per cent. Inscribed 
stock (1934), 34 per cent. Inscribed stock (1919-49), 3 
per cent. Inscribed stock (1922-44). 





The restrictions 
mentioned in Section 2 (2) of the Trustee Act, 1893, 


apply to purchases by trustees of such colonial stocks as | 


stand at a premium. 


Tue Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government stating 
that during the month of April last 86,987 ounces of 
gold were entered for export, while 121,640 ounces 
were received at the Perth branch of the Royal mint for 
coinage, giving a total of 208,627 ounces. The total 
export and mint returns for the month of April, 1902, 
amounted to 183,531 ounces. The Agent-General has 
also received telegraphic advice that the revenue 
received by his Government for the month of April last 
amounted to £281,197. The revenue return for April, 


1902, was ¥. 342,718. 





Soreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 7. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
May 7, 1903. April 30, 1903. May 9, 1902. 
f c { c f e 
Capital of the Bank ...... 182,500,000 0 182,500,000 0 .. 182,500,000 0 
rofite in addition to capi- 
tal (Art Law of June 9, 
BEE dnncheGuidbessesse 8,002,313 54 8,002,313 54 8,002,313 54 | 
Reserve of the Bank and 
its branches ........ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 | 
Special Reserve .......... 8.407.444 16 .. 8,407,444 16 .. 8.40€7,444 16 
Notes in circulation ...... 4,344,471,580 0 ..4480534485 0 ..4,142,522840 0 | 
Interest on securities trans- 
ferred or deposited .... 28,855,841 46 19,544,331 65 22,897,830 63 
Bank notes to order, re- 
ceipts payable at sight 10,153,207 48 8,790,911 4 9,184,779 40 
Treasury account current 
ee a 151,771.130 24 .. 186,265.953 95 .. 86,918.976 % 
Current accounts, Paris .. 357.597016 77 .. 343,557,533 91 - 422,295,105 87 | 
Do branch banks ...... 62,415,925 0 86,£91,100 0 66,'32,026 0 
Dividends payable ........ 1,500,338 41 1,544,556 41 1,573,184 75 
Discounts and sundry inte- 
PD wthi iis vcthdint ase 10,487,151 24 9.476.328 69 8,379,555 83 
Rediscounted the last six 
ED AS be edav cubic 1,488,630 18 1,488,690 18 1,593,936 0 
DUMEIESD bbe ccndcccvcdiccs 60,852,005 17 $5,015,359 94 61,527,048 98 
WO agesdsicesve 5,251,606,.353 79 ..5,945,922,693 59 ..5.047.968.792 64 
CREDITOR. 
Cash in hand and in branch f c f e f c 
banks ...............- 3606,005,195 61 ..3,602,160.913 92 ..3.681.037.137 30 
Comercial bills overdue. . 62,652 15 13,279 35 .. 67,534 60 
Commercial bills discounted 
in Paris not yet@nue .. 396.618,168 24 . 425,811,489 82 . 124,697,458 99 
Treasury bills .. 3,286 35 + ‘ 


Commercial bills, branch 


CED Sc ewkbivy tte 375,188,277 0 .. 959,575,860 0 .. W6.352%6876 0 
Advances on deposits of 
EL . vadtedwipuvehone 865,000 0 855,000 0 5,963,000 0 
De in branch banks 11,990 6 11900 oO .. 292,590 0 
Do in public securities .. 170,865,316 95 181,540.121 89 .. 169.240,820 21 
Do by branch banks .... 283,300,697 0 270,684,603 O .. 279419.798 oO 





The diminution in the circulation and the discounts js | 
| due to the bills that fall due at the end of the month, | 
| The announcement of the issue of the Transvaal Loan | 
| has caused a brisk demand for drafts on London, and a) 
| rise of two points to 25f 184c in the exchange. Private | 
discount is easier since the reduction by the Treasury in | 
the interest’ allowed for bills of from three to nine | 
|months. The increase in the cash on the week is in the | 
| silver coin only, the gold reserve having lost £ 33,686. 
| The cash to-day and last week was composed as under: | 
May 7.———~\ 
£ 











Frarics. 
2,494,515,197 
1,111,509,976 


rr 


3,606,025,125 


-—-——- ~ April 30.—~—-- 
Francs. £ 

$9,780,608... 2,495,357,169 = 99,814,235 
44,460,399 .. 1,106,803,744 = 44,272,150) 


ees | 
| 


Gold .. 
Silver... 





= 144,241,007 .. 3,602,160,913 = 144,086,436 | 
The following were to-day’s closing prices and the 
variations on the week :— 





May 7. April 30. 

| Par. e”'¢ f o fo jj 

| Three per Cente....... 100... 9822) .. 97.70 + 0 53h) 

| Redeemable Threes «. 100... 9830 .. 97 774 + 05% | 

| Italian .ssssssssosese W0O., 10365 .. 10355 + 010) 

Austrian Gold 4%.... 200.. 103 0 .. 10340 — 04% | 

| Turkish Fours........ 100... 2970 .. 2945 + 0% | 

| Egyptian Unified .... 100... 108 85x... 11099 — 09 | 

| Bank of France Shares 1,000 .. 3,829 0 .. 3850 0 —20 0 | 

| Banque de Paris...... 500 .. 1088 50 .. 1,082 0 + 69 | 

| Comptoir d'Escompte 500... 583 0 .. 585 0 .. .. i \ 
| Crédit Lyonnais.,.... 500... 1,078 0 «. 1071 0 + 7 @ | 

Crédit Forcier........ 500... 696 0 .. 702 0 — 60} i! 
| Paris Gas Shares .... 250.. 734 0 .. 732 0 + 209 4 i 
| Suez Canal .......066 500... 3,868 O .. 3,855 0 + 13 0 | ly 
| Northern Railway.... 500... 1831 0 .. 2810 0 + 21 0 | 

| Western Railway .... 500... 891 0 .. 885 0 + 60) c 
| Orleans Railway...... $00 .. 1,487 0 .. 1,477 0 +10 0 }" 
| Eastern Railway....., 500... 931 50x... 951 0 + 3 i} | 
| Lyons Railway ...... 500... 1401 0 .. 1,425 0 + 6 3 | |, 
| Southern Railway .... 500... 1,156 0 .. 1,150 0 + 7 4 |. 
| South of Austria Rail ee. @2e us ROT 3 | | 

| Rio Tintos Ord. ...s+6 250 .. 1,247 0 G a0 Fe I | 

| | 


variations on the week, in stocks and shares not com | 
prised in the table above : — Brazilian Fours eg 
75c; Spanish Exterior 88f 5c, + 45¢; Cuban od 
per Cent. Bonds 338f ; Portuguese Ihrees gat 256 | 
+ 2h4c; Russian Old Threes 89f 20c, + 30°; | 
Fours 103f 40c, + 30c; Ottoman Bank 599! ; Meridio 
d North of Spain Shares | 
5o0c ; Saragossa Shares | 


of Italy Rails 712f, + af; 
213f, + 5f; Bonds 350f, + Sar r 
336f, + 3f; Bonds 392f, — 2f; Tharsis Shares 119 * | 
soc; Cape Copper 71f 25¢c, — 2f; De Beers 55 ted | 
+ 5f; Chartered Company 8of 25c, + 75¢ ; dabei | 
Goldfields 195f, + 50c; Ferreira 56!, +°® ; Teaneeul | 
af, + 2; 


.» 1,254 
The following were to-day’s closing prices, with 


166f soc ; Geldenhuis Deep 275f, — 5°¢ a 
«j-? 
gof 50c, | 





Land 135f, — 1f; Buffelsdoorn 26f 75¢,— ?. 

| fontein Estates 78f, + 1f; Robinson Mines ” 

| Oceana 57f 50c, + 25¢; Simmer and yam Da 
25c; East Rand Proprietary, 205f, vere 1f 50¢; 
| Roodepoort 79f, — 3f; Rand Mines, 275! po f 50¢; 
Reef 220f soc, — a" 


| Lancaster 67f 50c ; Village Main me" 
: (aa e Robinson Bank 


| May Consolidated r12f, + 50C; 
| — 25¢. 


| 
g9f 25% | 


lace in French | 


An appreciable recovery has taken Pp day last weeks | 


rentes and other securities since the account 
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due ina great part to the signs of a revival oftrade. The | 


‘ better bank statement than that which was presented 
taxes in April show a surplus of seventeen | 


last Saturday could hardly have been expected, yet the 



































































millions (£680,000) on the estimates. The octroi duties 
on articles of consumption, which are a barometer of the 
activity of commerce and industry in the capital, exhibit 





































| Itis stated that the Madrid Gas Company, shares of 


1 not less favourable results. The first two months of the | is still flowing this way. Debts are being paid off 
2% r had left deficits of 776,192f (£31,048) on the} here and in Europe. Collections are being made 
a is | estimates, and 701,532f (£28,061) on the corresponding rapidly in the South-west in the Far West, where 
nae period of last year. Nearly the whole of the loss was | business has been most properous, and the Sub- 
M2 6 recouped in the third and fourth months, which produced | Treasury demands at the New Yerk Clearing House 
pee || uses of 521,637f (£20,805) on the estimates, and | are no longer conspicuous New York banks, how- 
i 59,9344 (£23,877) on 1902. The good impression pro- | ever, are exer ising greater conservatism. They are 
duced by those returns was reflected on the bourse, as | looking far ahead in the anticipation of a stringent 
will be seen by the prices quoted above. money market so soon funds shall be demanded 
i The Suez Canal Company will hold their annual | again by the West. They had counted on the 
| meeting of shareholders in Paris on Tuesday, June gth,| passage of the Aldrich Bill or some similar 
| at 2.30 in the afternoon. Proprietors of at least 25| measure to tide them over this year, or until 
shares have alone a right to attend. There was a} such time as Congress should become sufficiently well 
| recovery in the traffic on the canal in April, the number | informed to take radical measures to reform the cur- 
\ of vessels that made the passage having been 347, aS| rency. But, as the Aldrich Bill was defeated, they are 
ts is | compared with 345 in the same month of 1902, and 333 in | compelled to take measures accordingly. The feeling 
nth, | 1go1. The receipts for thatmonth amounting to 9,160,000f | is widespread that owing to the great expansion in 
oan | | £366,400), were only 160,000f (£6,400) less than last | industrial lines, and the lack of financial legislation 
id a) year, notwithstanding the reduction in the dues since | by Congress, there will be heavy drafts for money to 
vate | january ist last from of to 8f soc per ton, and they | move the crops and the natural advance in rates for 
ry in | exceeded by 390,000f (£15,600) those in April, 1901.| funds throughout the summer and autumn. It is, 
nine | There is, however, still a sensible deficit in the earnings | perhaps, one of the best signs for the near future of 
the | | for the four months of the year, which declined from | business that our leading financial institutions are 
686 | 36,526,309f (£1,461,052) to 34,075,542 (£1,363,022), but | taking this point of view. 
ti | the latter sum is 978,175f (439,127) in excess of the like It is supplementary to the action already taken ‘by 
—~ | four months of 1gol, the banks in the halt they have called in the financing 
ba The Council General of the Gironde, now sitting at of new enterprises. The now famous Morgan inter- 
2150 | Bordeaux, has had under discussion the question of the | view regarding ‘‘ undigested securities’’ thas ap- 
— creation of free ports, for which a Bill has been laid | parently had the best effect. Whether so intended or 
6,436 | before the Chamber of Deputies. Opinions are divided | not, it was apparently the note of warning needed that 
the || | as'to the expediency of the measure. ‘Wine merchants | the era of promotion was ended for the time being. 
| are in favour of it, as ofa nature to promote the exporta- | Time and again the banks had been called upon to 
i | tion of clarets by ‘facilitating the blending of full-bodied | refuse to aid speculative and other industrial and) 
te | | Spanish and Italian wines with the thin wines of the | business deals, but without avail. They had either 
Yi | Gironde, while growers are opposed to it from a fear | been tied up to them in advance, or were prevailed 
10" | that their produce may suffer from the competition. A | upon by interests too close to the throne to be refused. 
40 1 | resolution was passed in favour of the Bill, but with a | Now, however, there are very few, if any, big enter-| 
1% |) /fecommendation that precautionary measures be estab- | prises aside from those which have already been pro- 
oa | lished to prevent frauds in the use of imitations of well- | vided for, the financing of which would be entertained 
|| known brands. for a moment. 
| 
i 
i 


ecoeoeBooooooe” SouRES83 


, which are largely held here, will propose at the annual 
| meeting of shareholders to postpone, provisionally, pay- 
: | ment of dividends, in consequence of the high adverse 
0 | tate of exchange. 
0 | | Another modification has been made in the rates of 
) 0) | mtereston Treasury bills. ‘That for three to less than 
| | une months is reduced from 2} to 2 per cent., the same 
0 | as for bills for nine to twelve months. That for one to 
| less than three months is unchanged, at one per cent. 
i | 
tie | ae eeepeo 
om | THE UNITED STATES. 
o> | (FROM OUR OWN CORRESPONDENT.) 
Six New York, April 28. 
a5 | Since the recovery from the shock of the Northern 
| Securities Company decision, the stock market has 
onal | Stood practically still, in that there has been no pro- 
ares | nounced disposition either to buy or sell. The slump 
ares | on Saturday, the 25th instant, was of brief moment, 
, + | and probably in sympathy with the reaction in Metro- 
5% | politan Street Railway, over which there has been more 
ated | or less uncertainty of feeling. Prices opened up well 
huis | on Monday morning, April 27th, but trading was not 
vaal | active, and toward the close there was a tendency to 
and sell off again. Rates for money are easy, and, were 
2h; the public sentiment to favour speculative demand, 
7 | | there would be nothing to prevent it. The season of 
nant ¢ © year is in its favour. The winter wheat crop 
sate Prospect could not be better. The general trade 
ed Situation was never better at a corresponding season, 
2%) yet the temper of the public seems to incline to the 
| | oo that after various attempts of late to push prices 
sek: | ae with unvarying lack of success, either the 
! cessary amount of reaction has not taken place, 
— | or the psychological moment has not arrived. A 





stock market ignored it. 
favourable, the 
nothing else. 






Had the statement been un- 
market would have reflected 
Money has returned from the West, and 


stock 


It was learned with some surprise to-day that the 
$40,000,000 Pennsvivania loan, made on its own notes, 
three months or so ago, presumably with Kuhn, Loeb, 
and Company, was, in reality, placed in Philadelphia 
and rot in New York ; that no commissions were paid 
and no special arrangement made ; that it was placed 
in sections with various banking institutions at the 
Quaker City, on the company’s own notes, almost as 
if such an affair were a matter of everyday occurrence. 
While this is a noteworthy financial transaction for the 
city on the Delaware, it is not likely to be paralleled ta 
the near future while the larger banks of the East 
maintain their present attitude of conserving their 
resources to meet the crop demands in the mear future, 
and by preventing speculative company promotion. 
Whether it is due to this attitude that the general 
public inclines to hold aloof from the stock market or 
not may not be determined, but there are no indica- 
tions of a pronounced advance in share prices, either 
because this is the springtime, or because general 
trade is supposed to be good. 

One of the most interesting pieces of testimony 
before the Interstate Commerce Commission of late 
was that of George F. Baer, president of the Phila- 
delphia and Reading Railroad Company. He is vit- 
tually the mouthpiece of the so-called coal combine. 
His practical admission that the alleged combine was 
in the nature of a monopoly of mining and transporting 
anthracite coal, while not news, was refreshing, and 
added much to the admiration which the public had 
already been called upon to feel for his vigorous state- 
ments. After making the admissions in question, Mr 
Baer declared that nothing which any of the com- 
panies he represented had done constituted a violation 
of the law. As Mr Baer is 2 first-class railroad law- 
yer, his opinion is worth something. He was drawn 


4 


c 
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. . z ene 
inte the Reading Railroad, and finally became its presi-| to 3 per cent. There has been this week a rather heavy 
dent because of his skill as a lawyer when representing demand for money, which is quite out of puimain y 
interests opposed to the Reading. The Reading rail | to the light volume of business Ra das ee . ion 
road wanted a man of Mr Baer’s ability. The allega-| 7). return of the Reichsbank eas urse, 
tion is that several railroads monopolise the =: : April 30th also 
ship o » available anthracite coal in Eastern Penn- ; ) 
wor ei gp the transportation and selling of the | volume of discounted bills was expanded py 
same. and the construction of Mr Baer’s rer'~ to the | £:51754,000, against only 41,413,000 at the test 
charge is that the power to suppress competition and sponding date of last year ; and deposits increased by 
inferencially to restrain commerce among the several| 44,867,000, against £2,967,000. The heavy m -| 
States in the matter of anthracite coal must exist. In| ment of the latter, together with a reduction of meg 
fact, Mr Baer does not deny it specifically. He de- | £800,000 in Treasury Bills. te duc to the eae 


clares simply that whatever has been done has been | sc 7 
, : : the Governmen ; ‘ments 
done under the law, and is therefore legal. He , t's balance from payments on the loan, 


declares that his company is justified in __ its The full effect of this, however, is obscured by the | 
acquisition of coal lands, and in combining | fact that the bank does not discriminate, in its pub- 
with others in order to protect itself from/| lished statements, between public and private deposits ; 
competition and increase its earnings. Mr Baer goes} and as the latter were doubtless withdrawn in c¢ : 
so far as to defy anybody to prove the illegality of any | ciderable amounts at the end of the month. the inc td 
of the actions of the coal roads in so combining to pre-| ; : » She Increase 
as a coat , | in the former does not fully appear in the report. 

vent competition and enhance their profits, and as the | oe at tae he P 

inquiry is to be continued this week, public interest in| “°“ consequence of the higher rates for money here, 
the outcome is much greater than it was. The so- | coincident with easier rates in London and other 
called trust problem promises to become one ©. the | foreign centres, the rates of foreign exchange are 
must interesting propositions ever brought before the | moderating in Berlin. The rates for short bills on 
American people. If the Northern Securities Com-}London, Paris, Amsterdam, Vienna were all lower 
pany decision, for RACE, should ultimately be sus-| yesterday. Asa result of the changed situation in th 
tained by the United States Supreme Court it would | ape ss race rar e 
undoubtedly have a most wrenching effect on the} eee eee et, the newspapers are already 
financial end of the general industrial situation. It | S47'"8_ that German balances abroad, especially in 
is of somewhat singular significance that the word New York, will be withdrawn as soon as they fall due. 
passes along that no further action is to be taken by So far as New York is concerned, this withdrawal is 
the United States Government following up the} regarded as all the more certain, in view of the easier | 


_shows the effects of the payments on the Joan Th 
; , 
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Northern Securities’ decision until the latter has been | 
finally passed upon. In fact, it was due to this that | 


money rates prevailing in Wall street for several 
weeks. On the other hand, it is not thought probable 


the almost semi-panic caused by the d cision was | that much German money will be withdrawn from 
quieted down, More than one cynic has asked whether | London soon, as it is understood that the large banks 
the Administration by that decision is to be understood | © this side are keeping considerable sums there to be 
to have accumulated enough glory or campaign | put into the new Transvaal Loan. The financial Press 
material, as the case may be, for the time being ; or | here believe that the recent relaxation of money rates 
whether, in a spirit of shocked conservatism, it is | im London is due to German money accumulated there 
holding up, as it were, to speculate upon the possibili- | 2 anticipation of that Loan. 
ties of what might happen to the general business situ- | The syndicate of banks handling the German Loan 
ation should’ President Roosevelt instruct Attorney-| has just been dissolved, after having already sold out 
General Knox to hew to the line, let the chips fall | the entire amount of it allotted to them. This means 
where they may, and keep on hewing. that the Loan, in the main, is already in the hands of 
There is an impression abroad that the manipula-| Permanent investors, and will hardly have, henceforth, 
tion of the trust problem so-called is going to cause {| 4%Y appreciable effect upon the market quotation. 
a good many people a good deal of trouble in the next | _ Germany’s imports and exports of gold during the 
two years. This appears to be based upon the theory | first quarter of the year show a much less favourable 
that the trust baiters regard their allegations concern- | ™ovement than last year. Imports amounted to only 
ing trusts as something which have happened, instead | £497,100, against £,1,522,000 last year ; while exports 
of, as in most instances, something which they fear | reached £:1,223,700, against £601,850. The country 
will happen. What is needed for them is a common- | had, therefore, a net loss of £726,600 in gold this year, 
sense indictment of trusts that will stand. No such | against a net gain of £920,200 last year ; and the total 
indictment from the general point of view has vet been} Movement was less favourable than in 1902 by 
drawn. But the general attitude of the public, that is | £:1,646,800. The exports during the past quarter 
of the people generally, is in opposition to the big com- | Were chiefly of coin to England and bullion to Russia. 
bines or trusts. This may or may not be warranted or | The stock market for a week has remained dull, 
well founded. The President of the United States, | with quotations mostly declining. The Imperial Threes 
however, has secured all that lies therein to his per- | and Prussian Consols have lost 30 pfennigs since Satur 
sonal credit with reference to a renomination; with, day ; and most Foreign Funds are weak. An excep- 
respect to organised labour he has those bodies in both | tion is found in Portuguese Loans, which have been 
arms, he is even a member of one of them; his action | Very strong for a week, owing, it is explained, to the 
in bringing the so-called coal barons to terms at the | projected flotation of the Benguella Railway stock in 
request of John Mitchell, and ultimately settling the | London, and the advantages to be derived by Portugal 
coal strike, will never be forgotten by men who carry | from English financial backing. There has also been 
union cards. There is no known influence or power | heavy buying here of the new Ottoman Loan at rising 
which could defeat Mr Roosevelt in his ambition to be| prices, but the quotation weakened yesterday along 
renominated. with the old Turks. Argentines developed some 10 
terest in response to the message of President Roca ; 
and Spanish Fours are firm and slightly rising. 
| Irons and coalers continued to decline till yesterday, 
| when a rather strong reaction set in, and advances 9 
BERLIN, May 6. one to five points were registered, which nearly -~ 
The effect of the Imperial loan upon the money good again the drops of Saturday and Monday. 4 * 
market turns out to have been more considerable than | ™OV°™e™t yesterday was due to the te ap- 
was expected before it was issued. This has become the latest reports from the cos! ane yr Es a district 
Niele teal ie eel Ae Ean te pears that the movement of coal in the Ess hardly 
is week. n Monday loans on call] last week was so heavy that the railways could ) 


GERMANY. 
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i rose 10 4 per cent., and the open market discount rate! transport it. There has been a considerable increas€ 
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| in shipments up the Rhine and to Holland. The daily 
\ shipments by rail in the Essen district now reach 
| ¥- 900 wagons, which is quite unprecedented. The 
home demand for industrial purposes continues to 
| row ; and blast furnaces, in renewing their orders for 
\ coke for the second half of the year, have considerably 
| enlarged their contracts. In fact, the home demand 
| for coke is now so strong that it can scarcely be satis- 
| fed, and numbers of companies are erecting new 
| ovens. The foreign demand for coke is also very 
| heavy. The demand for coal from South-German 
| manufacturing establishments is very urgent ; and the 
| recent rise of the Rhine has caused an unusually active 
| movement of coal on that stream. Stocks at points on 
‘the Upper Rhine are quite low. The replenishment of 
these for winter consumption will cause heavy ship- 
| ments to continue throughout the summer. At a 
meeting of the syndicate collieries at Essen last week it 
| was stated their output for the first quarter of the year 
| had been 11 per cent. greater than in 1902, while ship- 
| ments had increased more than 14 per cent. Reports 
! from the Silesian coal trade are not so favourable as 
from Western Germany. 
| The improvement in the iron trade evidently ~rows 
imore marked. In the Rhine-Westphalian country 
rolling-mills can hardly meet the demand for blooms, 
| billets, and other half-finished products. This is 
| largely due to the heavy demand from the States for 
ij such goods ; and the phenomenal production of pig- 
j iron is in part due to the American demand for it and 
i for steel. Notwithstanding recent reports from the 
States to the effect that the situation in the iron market 
there has grown weaker, German ironmen have, as yet, 
felt no effect of any change; on the other hand, 
American orders keep up remarkably well. One re- 
port did mention last week that they had relaxed ; 
but later publications state that this demand has again 
increased. The Lorraine-Luxembourg pig-iron syndi- 
cate reports that it has sold its entire make to the end 
of September, and has now stopped taking foreign con- 
tracts, owing to the heavy home demand. For this 
} reason late orders from American buyers have been 
: turned over to establishments in the Longwy district in 
France. It is again pointed out, however, that prices 
on American orders are still quite unsatisfactory. On 
the other hand, the steel works that consume old iron 
are preparing a memorial to the Government in regard 
to the high prices of that material, in whic& they will 
propose that an export duty be placed on it. 
The exports of some of the chief forms of iron and 
steel, and the imports of coal and coke, for the first 
quarter of the past three years were as follows :— 


Exports. 
1903. 
Tons. 
25,710 
115,579 


1901. 

Tons. 
23,858 
28,137 
64,638 
44,871 
22,385 
‘i 60,784 
3,628,129 
559,422 


1901. 


Tons, 


1902. 

Tons. 
4,902 
73,246 
80,305 
76,847 
114,042 
69,613 
632 


"439,704 


1902. 
Tons. Tons. 
1,279,804 .. 1,053,745 .. 1,023,903 
102,483 .. 98,069 .. 104,209 
Although speculation in industrial shares on the 
German bourses has become much less active within 
' the past few weeks the public seems to have regained 
Some of its old appetite for new industrial issues. The 
| Shares of a metal screw company were listed here last 
week at 130; but as the demand was so heavy the 
first official quotation had to be postponed, and on the 
second day the shares were quoted at 140. The 
stock of a new Porcelain company was offered to the 
Public last week and was enormously oversubscribed. 
} °H€ active speculation in the shares of real-estate and 
uilding companies has given occasion to two of the 
rge banks to have the stock of two such Berlin com- 
Panies listed on the bourse. Both date from 18908, and 
each has a capital of £250,000. 


| Old iron and scraps ... 
-iron 
Angles and structural .... 
Steel rails, sleepers, &c.... 
} Blooms, billets, &c. ...... 
Plates and sheets .. 

HH Coal 4,385,386 
610,815 
IMPORTS. 
1903. 
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AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 5. 
The proverbial weakness and lack of backbone of the 
Vienna bourse led everyone to believe that the sudden 
outbreak of Anarchism in the Balkans would produce a 
serious panic, and surprise was general when the bourse 
maintained its attitude of indifference and apathy. It 
was assumed that confidence in the course of policy 
decided by Counts Goluchowski and Lamsdorff was 
perfect, and that no doubts were entertained that this 
policy might be crossed by unexpected events. The 
fact that the bourse did not, as in the past, allow sudden 
political events to impress it in a disastrous way was 
considered a subject of congratulation. But the bourse’s 
fortitude only lasted three days, and after the most alarm- 
ing news had been received, between Saturday and Mon- 
day an extraordinary depression set in, which only seems 
justified if sudden doubts arose that the Russian and 
Austrian statesmen were taken by surprise, and stand 
before an emergency they did not foresee. The week 
before the events at Salonica had begun well for the 
bourse ; better accounts of the harvest prospects than |! 
might have been expected after the frosts cf Easter, a 
great activity in the building trade, extensive exports of 
petroleum, and several other circumstances caused prices 
to rise, when yesterday suddenly brought a decline. 
Quotations varied in the following manner :— 
May 5. May 2 April 25. 
10085 .. 10075 .. 10065 
: 101-00 101:10 
100-60 100-50 
121:10 121-50 


Paper Rente 

Austrian Crown Rente 

Silver Rente 

Gold Rente 

Four per Cent. Hungarian Gold 

Rente 
Hungarian Crown Rente 
State Lottery Ponds, 1860 
State Lottery Bonds, 1864 
Anglobank 
Creditanstalt 
Hungarian Creditbank 
Bank Union , 

Austro-Hungarian Bank 

Union Bank 

Austrian Bodencredit Anstalt .. 
Landerbank 

Alpine Iron Works 

Prague Iron Industry Co 
Danube Navigation Company 
Buschtiehrad Railway 

Northern Railway 

Austrian North-Western Railway 
Elbe Valley Railway 

States Railway Company 
Southern Railway ee 
German Mark Notes , ee ; es 

During the last few weeks the price of money rose 
slightly, and this was taken as a sign that industrial 
enterprise was experiencing a revival, and that capital 
was being invested in a profitable manner. But the 
truth was that the conversion of the Common Rente, the 
sums required to satisfy the run on the Bohemian 
Savings Bank and settling day had absorbed what ready 
money there was. The conversion of the Common Rente 
failed to fulfil the hopes placed in it by the bourse, 
because it was undertaken at 4 per cent., not, as the 
general wish was, at 3} or 3% per cent. Since the 
Railway Minister has expressed his opinion that the 
railway debentures may be converted at a rate of interest 
less than 4 per cent., some comfort has been taken from 
the fact that the Government does not regard 4 per cent. 
as the noli me tangeve interest below which solid securities 
cannot go. The Hungarian portion of the Common 
Rente will, according to probability, be converted at 34 
per cent.,and Austria cannot for any length of time 
submit to the humiliating fact that Hungary pays a 
lower interest for her loans. 

The fall in the price of petroleum has ceased, and 
prices are showing a tendency to rise, so that the 
shares of all banks known to have an investment 
interest in petroleum wells are quoted at a higher price 
also. The price of refined petroleum has risen to 28 and 
even 31 crowns per metrical cwt. Galician raw oil, of 
which any quantity could be had for icr 40h a few 
months ago, is in demand now at 3} crowns. The 


99-50 
15360 
248-00 
274-50 
672-50 


9, 
440-00 
436 


eee 





121-30 "-; 
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‘Schodnica works sell at 4 crowns. 
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The vast exports « of 
the last months are not the only cause of this change— 
the depression of prices was chiefly due to the over-pro- 
duction of the Boryslaw works. The prolificness of the | 
Boryslaw wells seems to be at anend. 2,000 cisterns 
have been offered to let in Boryslaw, whilst a short time | 





ago the produce of the wells had to be sold at any price | 


that was offered, because there was no room to store it. 
The result was that the price of raw oil rapidly fell from 
5 crowns to 1.40 Crowns. 

The Agrarians and Protectionists in the Austrian 
Reichsrath demanded that notice should be given for the 
treaty of commerce with Servia to cease, but the Premier, 
Dr. von Kérber, most decidedly refused to undertake 
such arash step. Servia’s imports amount to 464 million 
francs, beirig almost exclusively industrial products. 
Austria-Hungary’s share in this total is 27} millions, 
England's 53, Germany's 43, Turkey's 1} mitlions. One- 
half of Austria’s exports to Servia are textile goods. 
What the Agrarians and Protectionists wish is todemand 
such exorbitant dvties on Servian corn, cattle, and 
skins that their import into Austria would become 
impossible. The little kingdom of Servia’s exports 
amount to 65 million francs, and Servian pigs maintain 
the price of pork in Austria and Hungary at a some- 
what reasonable figure. If Servian pigs were excluded 
by exorbitant duties the price of pork would rise to twice 
its present rate. 
no Austrian cotton and woollen stuffs would cross the 
Servian frontier, as England would certainly win the 
competition for the Servian market if there was a differ- 
ence in the duty to the disadvantage of Austria. 
is one of the best markets for 
Austrian agrarians would stop Austrian exports if they 
had their way. 

An estimate of this year’s beetroot sugar production 
has been published. 
will be grown than in the past year, when 
hectares were planted ‘with sugar beetroots. The total 
sugar harvest of 1903-04 is estimated at 5,790,000 tons. 
In Austria from 320,000 to 340,000 hectares of sugar 
beetroots will be planted, Easte: , Bohemia having 
extended the area of its beetroot fields by 25 per cent. 

The frosts that three weeks ago had such a fatal effect 
upon the vegetation of Austria hav e not done any harm 
in Plungary, where wheat is de ng well in all parts 
of the country, and in some ts promises a rich 


1,768,000 


\ eloy y 
distr 


harvest. This is especially the case in the South and in 
the West of Hungary; but even in the North, where | ac 
frost was felt most, it will not be ne: essary to work the | 


fields again. Rye is not quite so satisfactory, 
éverywhere come safe through the winter. 
lands on both sides of the Danube the 
The Austrian Reichsrath will shortly have to occupy 
itself with a Bill demanding authorisation to emit a| 
loan of go million crowns for extending and improving | 
the harbour of Trieste. The loan is to take the form of | 
4 per cent. crown rente. There is no time to be lost in | 
this case, as the harbour should be ready by the time the 
second railway Trieste, the Tanern-Calm, is com- 
pleted, and this will be in rgo®. 
The annuai report of the South: 


and has not 
In the low- 
elds are doing well. 


rn Railw vay Company 





(Lombards) for 1302 shows that this beautiful but un- 

profitable line has again had a deficit amounting to 

201,383 crowns. The deficit of 1901 was 3,164,760 
crowns. Of course there is no dividend. 
NEW CAPITAL ISSUES. 

Treasury Bils.— Applications were received at the Bank 

of England to-day (Friday) for six months’ Treasurv Bills to 

the amount of £2,500,000. Tenders at /o8 4s 3d will receive 


about 6 3 per cent., above in full. 


Transvac) in Guaranteed Stock. — The 


Governor and Cor mpan of the bank of E nelz and are 
authorised by the G: wernment of the Transvaal to receive 


applications tor 4 30,000,000 Transva (,overnment {2 per 


cent. guarants ed stoc k, to be isst ed ndet the Provisions of | 
1a vas ’ . i. ° . ‘ . . | 
the Colonial Stock Act of 1S77- Che stock will be repayable | 
on May 1, 1953, by means of a sinking fund 
an } m he ; , * ; , j 
aoe , ~~" applic d to the purchase of the stock. when 
£ ¥ Dat, or to be otherwise invested under the management | 
OF trustees annoin i hw the Imner a>] ; 9 : ; 
_ ‘Pps inted | J the Im €T Trea ury with the con- 
—_——.~ . — ~ 
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| Transvaal Colony, and on such other 


ee 


Of course Servia would retaliate, and | ; 


Servia | 


Austrian industry, and the therefore, that the fixed property ac quired is ve 


It is assumed that in all Europe | 
more beetroots, perhaps to the amount of 10 per cent., | 
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currence of tl the Sec Secretary of State for the Colonies. Th 
| Government of the Transvaal reserves to itself the 4 eke ‘ 
ig 0 


pay off the stock at any date after May 1, 1923, subject to «i 
months’ notice published in the Times andthe London C..... 


1don Cazett, 


i J > 2 2 2 
The loan is secured on the general revenues and ass; ts of the 


. , if : ae ae be 
| available, with priority over subsequent charges. Both Pn 
cipal and interest are guaranteed by the In ripe . 


rial Gove 
ment. The lists will be elesed on or before May rth. - 


Midland Electric Corporation for Power Distribu. 





“pp! lances of 
a fair prospect of success for 


which was |! 


tion, Limited.—Capital / 400,000. divided into 4o, 00 ordi 
nary, and 40, —_ 6 per cent. prefe rence shares of / 5 nih 
also £2 50,000 44 per cent. debentures. The latter. with 
18,915 ordinary shares are offered for subscri ption by the 
British Insulated and Helsby Cables, Limited. The ‘com. 
pany has obtained orders for the supply of electricity over a 
large manufacturing district in the black country amounting 
to over 70 square miles. The debentures are guaranteed be 
the British Insulated and Helsby Cables, Limited. The 
prospectus describes the works in progress, and quotes 
estimates of the probable earning capacity of the an jertak. 
ing. These, of course, may or may not be realised, but with 
the growing demand for electrical power and : 
all kinds, there should: be 
legitimate enterprise. 

A. J. Coleman and Co., Limited.—!ormed to acquire 
a wholesale provision business at Cape Town, 
carried on by Messrs A. J. Coleman and J. E. Williams, in 
co-partnership until the year 1900, when it was converted 
into a private limited company, the iatter being the vendor 
to the present undertaking. The capital is £250,000, divided 
into equal portions of ordinary and 7 per cent. cumulative 
preference shares of {1 each. The present issue is 85,000 of |! 
each class of shares. The purchase price is £181,625, of 
which {42,325 is for goodwill, the balance being made up 
of freeholds, leaseholds, and fixtures, stocks in 
trade £86,300, and book debts £ 


£17,849, 
O:rs1. it be seen, 
ry small, and |! 
though fairly good profits are said to have been made during 
the past two years, the affair appears to be over-capitalised, 
and cannot be recommended as at all a_ promising 
investment. 

Benger’s Food, Limited.— This company has a capital 
of £400,000, divided into 30,000 6 per cent. ‘cumulative prefer- 
ence shares of £5 each and 250,000 ordinary shares of {1 
each. The business consists of the manufacture of the well- 
known preparations known as Benger’s Food, Be nger’s 
Peptonised Beef Jelly, Benger's Peptonised Chicken Jelly, 
Liquor Pancreaticus (Benger), Benger’ ; Peptonising Powders, 
Liquor Pepticus (Benger), Pepsine (Benge *r), Benger’s Con 
centrated Essence of Rennet, Liquor Thyroidin (Benger), and 
Benger’s Extract of Red Marrow. The property acquired | 
consists of the works at Strangeways, Manchester, which are | 
eek valued at £10,000, since out of the purchase price | 
of £290,000 no le ss than £ 380,800 is for goo iwill. That looks | 
a very big sum, particulariy as so little solid property is being | 
acquired. It represents over seven years’ purchase of the | 
annual profits, which for the year ended March 31st last| 
amouhted to {51,760. The preparations, however, are) 
certainly well known, and enjoy at present a c nsiderable | 
degree of public favour. The profits made in the last 12) 
years are separately stated, and have steadily risen on 
{18,120 in 1891-2 to £51,760in the last year. The prospectus 
is candid, and investors have all the iniormation before them | 
upon which to decide whether the business is worth the com 
i for goodwill that has been placed upon tt. 


will 


leration 


; 
at 





we | 
NEW LOANS’ AND NEW COMPANIES. 
The new issues of the current year, exclusive of ven jors’ | 


shares, &c., have been as follow :- 
Capital Huplications. 








Amount First Purthe 
Nominal Offered to Pa} ment “ al 
Capital, the Public. Thereon. Lisoility 
£ £ £ ° | 
Amount previously recorded. ... . 33,142,626 .. te 
Issues of the week— ia 7 
4. J. Coleman and Co........-.. 250000 170,000 21,250 .. 6879 
Mi diand Ele: tric Corpor ation for 
‘ r Distribution, 4 20 37 
TR ination hee te 7 2°0,C0G 250,000 .. 12500 .. ae 
dD £5 Ordl: ary oe Baer 94,575 “* Wve 47,835 
Coamberlin’s (Drapers £10 Pret. 70,000 55.180 .. 351 77 (60 
Do 4%, Deb. Stock, £10...... 65,000 50,000 nannies 
Fast London Waterworks, 3 % — 
Deb. Stoel. ..... ces ssc eee 200,000 209,009 .. 2000 
Meldrum Brothers, Pref... 25,000 25,000 .. 25,000 
Vale of Glamorgan Railway —_ 500 
Ordinary Stock 101,250 .. 101,259 .. 3370 -. @ 
Tra anl Government 3 % on ae 
Guaranteed ans x. . -30000000. . .30,000,000 900 000 _ 
Benger’s Food, £5 Pref. ........ 150,000 100,000 hs on 
BS MUON... i..... acu 250,000 156,667 an te 
31,190;6:2 .. 1,281,005 0 
Total offered for subscription to date Total offered for sabseripOom 
iy whele year— 9153.80.97 
1905 £54,333, 268 YOO2. ....-+-- 6+ seeeenes TSR 
nd 0 ar ori 91,469,910 1901... ee ee ee 
1901 .... ean esesees 103,246,055 conreees* je sgeaae 
1900 sae 60,323,552 1893... ieee’ ee 
1899 58,921,904 1898 rasrmenis wes So caswsiemaetaaniasy 
wey? a 
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MEETINGS, &c. 


ROCK LIFE ASSURANCE COMPANY, 1908. 
An extraordinary general court of the proprietors of the Rock 
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necessarily the expenditure has come out of the general fund, 
and rather increased the general life expenditure 8 the com- 
pany. But it has opened a large field of new business, and we 
hope that it may be a prosperous one for the mpany I may 


re 


| say that we have not pushed this business with any great amount 





| Life Assurance Company, 1903, was held on the 3oth ult. r “9 | of vigour, and I think ; will agree that the directors were 
i office, 15 New Bridge street, London, Colonel A. G. Luc: -B., | wise in dea! ig carefully and cautiously with any new branch of 
| g- s Saeed : | business. But now that we have secured a net premium income 
| The actuary (Mr George S. Crisford) having read the notice of over £3 000 a vear. I k we may sav it is sufficiently 
| aening the Sateen and also the minutes of the , previous es gblished to bear its own nses, and a proper proportion of 
meeting, 7 f- z ; | the general expenses of 1 mpany, which will enable the 
The Chairman said: Gentlemen,—In rising for om first time | directors in the near future to reduce the percentage of expenses 
| to. address you as your chairman, I must ask you for } your kind |in the life account. This matter, I may say, is re eiving the 
ence. First, 1 am labouring under rather the disadv an- | most careful attenti ‘ the directors. and the accident busi- 
| tage of having joined the board since the last div period, |] ness by being carefully b: ip, we hope, will form a source of 
| and, again, there are subjects which must be br pagent before | additional profit and increased dividends the future for the 
{| your notice to-day of unusual importance, and probably I may | proprietors. 
H say this 1s one of the most important, if not the most mmportant, | Now I come to ti ptennial valuation. and the results 
} meeting thet has been held since the company was formed some | briefly are these. 1 zed to weary you with these details, 
ninety-seven years ago. It will also therefore be necessary for | and I hope you do not The results are as follows The 
| me to detain you rather longer to-day than in the customary way | assurance fund is £2.328,788. and the net liabilities 41,987,774, 
of the annual meeting, and I think it will be best for me to com- | which leaves a surp! 71,014. The interim bonus paid 
|| mence mny remarks by giving you some details with regard to} during the septennia! as £18 Inaking a gross profit 
| the general progress of the business of the comps rhis is | of £389,048. The gx fit at the last septennial investiga- 
| necessary, I think, more especially as it is the valu ation period, ! tion was £335,6 5} increase at the present valuation 
| and therefore it would be as well to give you a wider statement! of £53,445. Th ilars of the apportionment of this 
| than is usually made at these meetings. For this purpose I} profit you will find statement laid before vou. but. of 
intend to base all my statements on a period ¢ going back to the j urse, the final res i the apportionment thereof depen 
last two division periods, or last fourteen years. j; upon whether vy: t resolutions which will sh he 
I Now, first of all, I would like to draw your attention to the | presented to you I t therefore, before dealing i 
i funds. The life assurance fund in 188 9 was £1.770,114; in way with these re ; it will be necessary to submit t u 
i) s8q5 that rose to £1,986,978, and in 1go2, the close of the divi- | and ask you to pass the re tions in which it is proposed t 
| sional period, that had increased to £2,328,788, which is an i alter our method of distrili of the profits amongst the policy 
| inerease during the last fourteen years of £358,6 v4. The total } holders. Before expla ig ‘these resolutions, I think perhaps 
funds in the same period were in 1889 “£2.90 .=56, in 1895 | it will be best if I were to ask the actuary to read them, and 
|| £3,038,064, and in 1902 43,348,014, made up as follow The j then I will continue my remarks afterwards. 
{ life fund, as I said before, was £2,328,788, accident £18,320 The resolutions ha g been read, 
| and reserve £1,000,906, or a total of £ 3,348,014. You will see, The Chairman said Well, gentleman, our recommendations 
therefore, that these figures show that in the last fourteen years | for the alterations ; vy resolutions which have ja been 
|| there has been an increase of over half-a-million pounds, which, read suggest the ad what is sometimes called th 2 
| think, we must consider very satisfactory. Now, with regard | pound bonus system ; has been brought about by force of 
\ to the mortgages and investments this last period, | may say cir umstances and chang in practice, and also after ve 
|| that a committee was appointed and held a great many sittings | careful deliberati c ideration by your directo The 
| over a period of several weeks, and they gave a most thorough j force of circumst; principally the competition for 
(| and exhaustive examination of all your mortgages and invest- } business, and the : ews and demands of the public 
'| ments, and I think I may say that the result was very satisfac- | which have rather « i their ideas from days gone by. 
| tory. You will remember there was an investment reserve fund | The changes in pra the falling off in the old class af 
| of £25,000, but, notwithstanding that the committee found that | policy, upon whic! i system was founded—that is, the 
| your investments were satisfactory, they thought that, owing ordinary whole lif nce, and the introduction of the 
te the present depreciation in prices, more particularly of high- ] endowment assuran the other classes of policies. Now 
| class stock, it would be wise to add to that reserve fund another | the difference in the : here is very marked indeed, and as 
£10,000. Therefore, the investment reserve fund will now stand | #8 illustration « : th $3 say that at the present time out of 
| at £35,000. There is no call really on that fund, but I think you 870 policies effected last ‘r, only some seventy or eighty were 


will agree that your directors have shown a proper and sound 
| policy in adding to it. And, moreover, there are certain securi- 
| ties which have reserve values, which, if they were realised, 


| would more than meet any present depreciation of prices. But 
we felt that, on the whole, it is better to be on the safe side, and 
therefore we recommend that £10,000 more should be put to that 


reserve fund. 


Now, with regard to the income. The premium ncome of the 
company hasincreased very steadily and very satisfactorily. In 1888 
—l am speaking of the same period as before for comparison— 
the premium income was £117,644; in 1895 it was 4 139,460; 
| and in 1902 it was £17: 258, which shows an increase of upwards 
|| of £50,000 per annum since 1888, which, I think, you can also 
say is satisfactory. The total income of the company from all 
sources is now over £350,000, mede a as follows :—Life ac- 

ount, £275,960 ; accident, 2.345750 ; interest n reserve, 
yo making a total of cohen Now, with regard to t 
new business of the company, you will be glad to hear that the 
past year is our record year in the annals of the company. ‘There 
were 873 policies , and the sum assured amounted to /752,807, 
and bringing in ‘pre miums of £31,829. That also shows you 
that the business has been steadily increasing a!) round through- 
{| Out the last fourteen years. The new business I will give you 

now in the septennial period. From 1882 to 1888 the sums 
i; &ssured were £1,801,766, with premiums of / 64.725 ; 1 F8So 
to r89s the sums assured were £ 2,706,577, and the premiums 
£96,568; in this divisional period, terminating in ige2, the 
sums assured were /3,739,687, and the premmums /,137,.§90, 
which shows that since 1888 both the sums assured and the 
premiums have more than doubled. 

We will turn now to the claims on the debit side 
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| 


With regard 


}| to the claims, I am glad also to be able to repo tt very satis- 
*actorily for the last seven years, while representing the largest 
bulk of business in the history of the company shows the 
smallest amount of claims within the last 14 years. 4 he claims 
™M 1552-1888 were £1,158.245 ; in 1889 to 18s, f 1,120,598; and 

i} in the best period from 1896 to 1902 they have fallen to £913,756. 

5 Senn these figures, you will agree with me, indicate the great 


Cate that has been exercised in the selection of lives, and, as 
{i Your cha 


ft Credit on 1 


our life committee and on your medical stafi. Well, 
| So tar] have dealt only with the life business of the company 
Now I will turn to A new branch which has been introduced 
) “nce the last divisional period—that is the accident business. 
*our directors decided in r$g8 to open their doors to this class 
+: “ft business, and, as you can imagine, it has entailed a very 
large amount of additional work in establishing a new business, 
{i aad i; nuch as we have not plac ed any capital to that account, 


irman, I must say 1 think it reflects the greatest possible | 


of the ordinary wh 
either endowme: 
the whole of the 1: 


profit tables, the remainder being 
or under special tables. Taking 
n force at the valuation, out of the 





total of some 9,000 ; es less than 2,500 are on the ordinary 
whole life table ind ready the endowment assurances, 
althought of compa Ly recent introduction in this company, 
outnumber the « y whole life policies. The introduction 
of these many nev ; f life policies, and more especiall 
the endowment not common to this comy 

but it has taken pla e with all life insurance companies, showing 
that a new system sprung up of late years, and a system 
which I think you: did wise not to overlook. Now Ima 
say that we have not « » our decision in haste, but we have 
deliberated and « red the point very carefully. A special 
committee was appointed by your directors to go thoroughly 
into the matter and to « r with our ectuary, and after many 
meetings and confe ith him they made a very ‘strong 
recommendation to the board on this subject, and then the 


board decided bef g any further steps that it would be 
advisable to obtain ¢ opinion of eminent cour 
legal powers to m é ich alterations as we « yntemplated, 
and the case wa i ‘4 to Mr Warmington, K.-C., and Mr 
Haldane, K.C. Boe 


sei as ft ur 





opinion was very clear. It is as 
f lows {ar 
‘We are of oj n that, having regard to the provisions 
of Section 32, of the Rock I ife Assurance Company's Act, £849, 
the company have i liberty through the medi f two 
| properly constitute yutts to alter the methcd of distributing 
ue amongst the pol holders.’ 


The directors at receiving that opinion thought it wise 
and advisable that o1 ctuary S Opinion as to the advisability 


i 

i 

; J : 

of this change sh ipported. They therefore dec ided to 
1 


onsult the best auth that could be obtained in the actuarial 
| world, and they th we put the case before Mr T. E. Young, 
| the past president of the lustitute of Actuaries, and he entirely 
confirmed the opi of our own actuary. The committee, 
I may say, met M ; gy. al a di saa with him at great 
| length, and the out at that conference was the recofamen- 
dations which we bring b re your notice to-da The directors 
have placed upor table a copy of the joint opimion of Mr 
Young and the a the company, as to the mmportance of 


i like to see ut 
w. All classes of the life policies 
quitable basis, that is 


this change, if an 
And there is 
under this arrange! be put on an ¢ 


to say, the new bu ‘ ich is now bringing m a large pro- 
at once participate in the profits 
ne under the old system. 

that this system is perfect. 


portion of the im “ 
which it would not & 
mean to say for a i 


I do not 
I think 
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that no one probably would be able to devise a perfect system 
that was not open to criticism, but I may say that we went into 
and discussed a very great many different systems with Mr 
Young, and we came to the decision that the one which he re- 
commended to us is the fairest and most equitable all round 
that we could produce. Therefore, we have every confidence 
in recommending these resolutions to you, and believe that, if 
they are carried, they will be certainly to the interest of the 
company in the future. I will now propose the resolutions 
formally. 1 do not think it is necessary for me to read them 
again. . ‘ 

The motion was duly seconded, and carried unanimously. 

The Chairman: Arising out of the resolutions which you have 
just passed, gentlemen, I have to submit to you the report of 
the directors and statement of accounts of the assurance fund 
to December 31st last, and to move that the report of the 
directors and statement of accounts be received and adopted, 
and that the sum of £354,048 8s 1d be declared as bonuses out 
of the assurance fund. I do not think it is necessary for me to 
make any further remarks with regard to this report; you all 
have a copy, and have had it some time in your possession. I 
will, threfore, move the adoption of this report, subject to any 
questions that may be asked. 

The resolution was duly seconded, and unanimously adopted. 

The remainder of the business consisted of certain formal 
resolutions dealing with the shares of the company held by the 
assurance fund, and the remuneration of the directors. These 
resolutions were unanimously agreed to. 

A vote of thanks to the chairman terminated the meeting. 














CALEDONIAN INSURANCE COMPANY. 


The 98th annual meeting of the members of the Caledonian 
Insurance Company was held on the 7th inst., at the company’s 
office, Edinburgh, Sir Colin G. Macrae, who has been chairman 
of the board during the past year, presiding. 

The notice convening the meeting having been read, 

The Chairman said: It now become my duty to offer a few 
observations upon the results communicated in the report. So 
far as the life department is concerned, these results relate not 
merely to the year 1902, but include also those for the quin- 
quennium, which ended on December 31st last. For the year, 
the new life business has been slightly larger than in any former 
year ; while the expense ratio, 14.61 per cent., has been slightly 
smaller than im any year since 1876, and considerably smaller 
than the average expense ratio prior to 1876. For the quin- 
quennium, the new life business has been larger and the expense 
ratio has been smaller than in any previous quinquennium. The 
death claims during the five years, although greater in amount 
than those for the preceding period—as was to be anticipated from 
the increase in the business—have been less than the expectancy 
according to the mortality tables. These are all favourable 
features; but, as regards the rate of interest, there has been a 
slight falling off, the average rate for the last five years having 
been £3 158 gd, as compared with £3 17s 2d for the preceding 
quinquennium. A much more serious matter, however, has been 
the heavy fall in the prices of marketable securities which has 
occurred within the last two or three years. While the directors 
hope that this fall will not be permanent, they have, neverthe- 
less, thought it to be their duty to write down the book values 
of their marketable securities, so that these should strictly corre- 
spond with the market prices at December 31, 1902. This has 
necessitated writing off the sum of £27,000 from the book values, 
and has diminished the divisible profit to that extent. A further 
diminution in the divisible profit has arisen from the adoption of 
a slightly stronger actuarial basis on this occasion. As the 
result, the profit, which would otherwise have amounted to over 
£192,000, has been reduced to £155,130. According to the exist- 
ing regulations, five-sixths of this profit belong to the policy- 
holders, and, so far as the present distribution is concerned, it 
is not proposed to disturb the existing regulations. The rates of 
bonus yielded by that proportion of the profit are fully stated 
in the report; but, with reference to the reduction in the bonus 
on ordinary assurances from £1 7s 6d per cent. per annum to 
£1 38 6d, I may explain that, if it had not been necessary to 
write off £27,000 from the book values of the marketable secu- 
rities, and if the valuation had been made on the same principles 
as those employed in 1897, the bonus rate might have been in- 
creased to £1 10s, instead of being diminished to £1 3s 6d. I 
think, however, that the course which has been adopted will 
commend itself to the shareholders and the public as more likely 
to be for the permanent advantage and prosperity of the com- 
pany than a less severe course which would have yielded a higher 
present bonus. I have now to refer to the recommendation made 
by the directors that the policy-holders should in future get nine- 
tenths of the profits, instead of five-sixths as at present. In the 
opinion of the board, this step is advisable in view of the 
action in a similar direction taken by other important com- 
panies. It might, perhaps, be thought that the object aimed at 
could have been secured by confining the increased share to 
future policy-holders and allowing the existing policies to take 
only five-sixths of the profits, as formerly. But, in introducing 
a change of the kind, the directors regard it as the wisest course 
to give the concession in the most liberal manner, and not to 
confine it to new policies, but to extend it to ail existing policies 
on the participating plan. In this way the goodwill of the exist. 
policy-holders will be secured, and their co-operation with the 
agents in extending the business of the company will be much 

more likely to be obtained than if a less liberal course were 
adopted. I would now direct your attention to the fire business, 
the results of which have, I think, been very Satisfactory during 
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the past year. The claim ratio for the past year has 
been favourable in all sections of the business, and o- 
tionally favourable in some sections which had recently oe 
adverse results. As stated in the report, the percenta “ye 
claims on the whole busine§s is 52.3 per cent., which is Ss 
than in any year since 1890. The outcome of the year’s g = 
) peta. 
tions in the fire department has enabled the directors to replace 
in the guarantee fund the £15,000 taken therefrom towards meet. 
ing exceptional losses in 1go1, to apply £9,219 in Testoring the 
ratio of reserve for unexpired risk to 44 per cent. of the premiums, 
and to carry to profit and loss account the sum of £30,704. J 
can only say that I hope this result is considered satisfactory . 
the shareholders. As will be seen from the report, the proposed 
dividend and bonus, taken together, amount to £1 48 per share 
whereof £1 may be regarded as fire dividend and 4s as life bonus. 
The directors have thought that it would be in the interests of 
the shareholders to spread the shareholders’ proportion of the 
life profits, or the greater part thereof, over the next five years in 
the shape of a bonus or additional dividend. The proposed 
bonus will require £4,300 per annum, while one-fifth share of | 
the sum of £25,855, carried from the life account to profit and 
loss account, amounts to £5,175. There will, therefore, be a 
margin, which may possibly prove useful at the end of the new || 
quinguennium, if the one-tenth share of the life profit, which will 
then fall to the shareholdess (in the event of the resolution to 
that effect being adopted to-day), should happen to be materially 
less than the one-sixth share allotted on the present occasion, 
In conclusion, the Chairman moved the adoption of the report 
and accounts, and the declaration of the dividend and bonus as 
therein recommended. 

The report was adopted, and the special resolutions mentioned 
therein were unanimously carried. | 

The motion was duly seconded, and unanimously adopted, 
and certain special resolutions relating to an alteration in future 
share of profits to policy-holders, the re-election of retiring | 
directors, and the number and remuneration of directors were 
also agreed to. 

The usual votes of thanks terminated the proceedings. 








EQUITABLE LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Equitable 
Life Assurance Society was held on the sth inst., at the office, 
Mansion House street, London, Sir Samuel Hoare, Bart, M.P. 
(the president), in the chair. } 

The actuary and secretary (Mr H. W. Manly) having read the 
notice convening the meeting, , é 

The Chairman remarked that he was occupying the chair at 
the 141st meeting of their great society, and when he looked back | 
at the long records of their meetings, he realised how great 
must be the responsibility of anyone who held the position 
which he was now filling. As regarded figures, one year was 
very much the same as another in connection with the society. 
He found that their new business last year, after deducting re- 
assurances, amounted to £217,433, against £217,570 in 1901, 
but the new premiums had been £14,695, including sane a 
miums of £7,057, against £9,624, which included only —_ 
premium of £677. Some members of the society oo + 
time might express their opinion that the new business — 
show more signs of increase than it did, and the eanees — 
this feeling. It must, however, be remembered that t a 
never employed agents and had never paid Comaniees 4 
whereas, with two or three exceptions, other life offices pai 
commissions—and often very large commussions—im wn 
acquire new business. At the present moment there was.@ a 
before Parliament with reference to commissions; it = 
citing very deep interest and considerable eae —_ 
some of the insurance companies. He, however, or mad 
tioned this matter at that meeting in order to show = Ores 
importance which all the commission - paying | cc Gait 
attached to that proceeding. They themselves ee ay, ra 
own partners to look to to bring them new business, @ ae 
must all use every endeavour to place the advantages whoo 
society before their friends. He thought that, in the - ae 
stances, they must feel satisfied if they held their mes cst 
except that they would like to see the business ere sor sr 
no reason for feeling that they had done badly in the F aiment 
It was a curious fact that year by year their claims te tae y 
exactly the same. In 1902 claims arose on 109 po a 1808, 
deaths, amounting to £201,000; and he found that in ctivelly for 
1899, 1900, and 1901 they had claims on them respec pn be 
71, 73, 72, 82, and 86 deaths. They could, however, eon | 
expect that this state of things would always a ~ 
the members would be somewhat surprised to know that, aa 
last year, as he had said, the claims on the sate et 
to £201,000, the amount expected was £350,000- ticies whic 
contained a paragraph with reference to certain ss respect 
had been surrendered, on which the assured receive The funds 
of their payments a return equivalent to 90 per sang a ca 
showed an increase during the year of £128,000. \5 ot ms 
bers were aware, a valuation of their propesty wes © enter 
year by year, but only when the actuarial ey = society 
upon. The vast proportion of the securities held by ‘ation was 
were gilt-edged, and at the end of 1902 some pe £30,000 
shown in their value, but at the last division oe invest: 
was reserved against depreciation. With their hig! “Cc a ent. but 
ments, the rate of interest would have been £3 105 pe ae a 
for the fearful raid which the income-tax had — per 
upon it, and which had reduced the net rate to £3 5 adually 
cent. He hoped, however, that the directors s . “a 
improving the rate of interest; and he might remin 
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bers that in their last valuation the securities were placed on a 
3% per cent. basis. The general position of the society at the 
resent time was that there were 5,637 policies, assuring 
£6,103,854- The additions which had been made, and which 
had to be added, were £2,241,055, making the whole amount 
assured £8,344,909, the annual premiums being £186,482. After 
allowing for their annuities, they had funds in hand—by which 
he meant securities which could be realised—representing c ver | 
55 for every £100 assured, including the very latest assurances | 


| that had come in. This was a position which the members | 
| could well put before their friends, especially at the present 


time, when they were rapidly approaching the period for taking 
another valuation. In conclusion, the Chairman moved the | 
ion of the report. 
rT. L. Devitt (one of the vice-presidents) seconded the | 
motion, which was unanimously agreed to. _ be 
The Chairman next moved the re-election of the retiring 
directors, the Earl of Denbigh, Mr Matthew Bell, and a 
‘ , Walter. ‘ \ 
ion Spicer seconded the motion, which was agreed to. 
Votes of thanks to the chairman and directors, and to the 
actuary and staff of the society terminated the proceedings. 








LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 
The forty-first annual meeting of the shareholders in the 


| London and Lancashire Fire Insurance Company was held on the 


oth ultimo at the Law Association Rooms, Mr E. H. Harrison 
hairman) presiding. 
The report ar statement of accounts having been taken as 


"The Chairman said: Needless to say, gentlemen, you will 


| have already concluded that satisfactory profits resulted in both 


our fire and accident departments. Idonot suppose you ee 
been surprised at this, as, if we are to make money at al ae 
should certainly do so in such a year as 1902, which was so kin 

’ No very serious fires occurred, and 
rates were better, steps having been taken in the previous year to 
place them on a more adequate basis in those countries where 
offices had been suffering, and I have no doubt that many other 
companies, whose accounts have yet to be issued, will reflect 
this condition of present prosperity. I call it present prosperity, 
because I never like to prophesy about the future. There are 
many fields where fire insurance companies do business, and 
where we must do business if we are to keep in the forefront, 
whch are liable to very rapid changes, and it would not do to 


| imagine as a definite thing that the present time of prosperity 


has come to the business to stay. You will remember very well 
that, for the three years ending 1901, fire insurance meen 
speaking all round, did not add one fraction to the eee 0 
companies, some of which were indeed compelled to reduce their 
dividends, and the majority of them only maintained them by 
reducing their reserves. This period of adversity, from 1898 to 
1901, which has now happily given place to prosperity, may be 
entirely set down to the vagaries of the American Continent. 
We are very pleased to say that, for the good results of 1902, 
we, and other companies, are largely indebted to the United 
States and Canada, but we must always be prepared for years 
when reduced rates, and excessive losses—often, _curiously, 
happening at the same time, as in the period which I have 
referred to—destroy the chances of any profit from that large 
source of premium income. The only sound policy, therefore, 
is to make the most of any such good year as 1902 by strengthen- 
ing the position and reserves of the company, so that we may 
not really suffer when the pendulum swings back again. You will 
notice that our fire premiums have now reached £1,209,000, 
being an increase of £75,000 over 1gor, and that our losses were 
£579,300, or slightly less than 48 per cent. We have to go back 
to the sixties to find a lower loss ratio. After deducting expenses 
of all kinds, we thus arrive at a net surplus of £198,000 odd, 
and, although the increase in premiums is undoubtedly due, to a 
large extent, to increased rates, yet, looking at the matter as we 
usually do, and making the customary correction as if the in- 
clease in premiums meant an increase in liabilities, we still 
arrive at a real profit on the fire working of about £170,000. 
Turning to our accident department, last year this was in a very 
elementary stage. Now, however, we have had sufficient ex- 
perience to enable us to judge it fairly. It will interest you to 
know that, whilst there is some £12,000 or £13,000 increase in 
our accident income during 1902, there is very little increase in 
our actual liability. Now, gentleman, comes the ap- 
pertionment of the year’s surplus. It is pleasing to have 
to deal with such satisfactory figures, the result surely of 
a well-regulated underwriting system. We have much pleasure 
in thinking that the increase in our financial strength, as the 
result of the year’s working, will advance the London and Lan- 
Cashire to a still higher status. We have, as you will have seen, 
passed £100,000 additional to the reserve fund, and we are now 
within measurable distance of the reserve fund becoming the 
round million sterling, which is a company’s natural ambition. 
We have also increased the accident fund by an addition of 
, 30,000, SO as to make it the round £50,000, which gives the 
department a more solid appearance; and thirdly, we have 
established a pension fund, crediting it with the sum of £50,000. 
This, of course, is a departure, but the directors have given the 
Patter a good deal of thought, and deliberately considered that 
the time had arrived for such a step. The report states clearly 
that the fund will still remain the property of the company, and 
will really form part of the reserve funds, and the directors are 
hot, therefore, taking upon themselves or upon the company any 
fresh obligations, either legal or moral, in regard to such 
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| to the chairman and the deputy-chairman, said that it appeared 











pensions. Finally, you will see that, with the remaining 
surplus, we make a small addition to the balance carried 
forward, and, although this is a balance which must be subject 
to fluctuations, for, indeed, we regard it as a large fiy-wheel, 
you will be glad to know that, as it stands at present, it is 
sufficient to more than provide for the liabilities on our un- 
expired risks. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr G. H. Robertson (deputy-chairman) seconded the motion, 
which was unanimously carried. 

Resolutions having been passed re-electing the retiring 
directors, Mr Reginald Bushell, in proposing a vote of thanks 
























































































that when most of the fire offices were doing badly the “ London 
and Lancashire ” did very well, and when other companies were 
doing well the “ London and Lancashire” did better. 

The motion was unanimously carried. 

A hearty vote of thanks was then passed in recognition of the 
services rencered to the company by Mr Rutter, the general 
manager, and the other officers of the company, and, in replying, 
Mr Rutter said that he would ask that the many pleasant things 
which had been said concerning them should be conveved by 
his hearers to a sort of “ mental reserve fund,” to be drawn upon 
in the troublous times which were bound to come, even in spite 
of their most zealous efforts. 

The proceedings then terminated. 


senses 


CONSOLIDATED LONDON PROPERTIES, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated London Properties, Limited, was held on the sth inst. 
at the Westminster Palace Hotel, London, Mr Thoinas Boyce 
(the chairman) presiding. ; 

The secretary (Mr J. H. White) having read the notice con- 
vening the meeting, 

The Chairman, after reading the report of the auditors, said: 
There has been nothing abnormal in the year’s business, except 
that we felt the abnormal depression during the last six months 
of last year. That year, as you will recollect, was to be a 
bumper year for everybody and everything, but it turned out 
just the reverse. Property owners felt it as much as any- 
body; indeed, I think few men connected with properties recol- 
lect a worse time for letting than those six months, and to that 
we entirely attribute the slight difference in our gross rentals 
The difference, however, is so slight as to be hardly worth men- 
tioning. This year the gross rental stands at £97,635, as against 
£97,868 for the previous year, a difference of only £200. The 
first item on the other side of the revenue account—ground 
rents, rates, taxes, insurance, housekeeping, &c.—appears as 
£56,929. On that there is a saving which more than counter- 
balances the slight difference in our income. Last year the 
amount stood at £57,248. Housekeeping, &c., includes electric 
lighting, gas, fuel, and other items as between the company 
and their tenants, and it is on these terms we have effected com- 
siderable saving, which, I think, you will admit is satisfactory. 
The next item in the revenue account is cost of up-keep, £4,665. 
This item is heavier than last year. We had hoped it would be 
less, last year’s cost being £4,187, showing an increase this year 
of £500. That difference has arisen through our spending money 
in improvements on properties, and I am glad to say that we 
already see good results from that expenditure in additional 
lettings. The other items in the revenue account are all items 
which appear year by year; they are hardy annuals which we 
have seen before, and which I donot think need explanation. Look- 
ing at the balance-sheet, you will observe our sundry debtors for 
rent reach the amount of £53,860, as against £23,903 last year. 
On the other side of the account you will observe items with 
which you are familiar. They are the same, with the excep- 
tion that they vary a little, of course, in amount, but if any 

shareholder would like an explanation of any one of them, we 
should be pleased to give it. I should say that the whole 
amount of the expenditure on up-keep and improvements has 
been written off this year’s revenue, as also some {£1,000 of 
the amount that we carried forward in 1900-1901. The business 
of a property company does not lend itself to much novelty or 
variation, but we hope, with careful management and judicious 
expenditure on up-keep and improvement, and—what is a large 
factor in all commercial undertakings—the continued prosperity 
of the community at large, we may reasonably hope to see our 
revenue increase. The balance is £14,013, and, after deduct- 
ing preference dividend paid and accrued, £0,450, and adding 
last year’s carry forward of £168, there is a balance to be divided 
between the ordinary shares and the reserves of £4,732. I do not 
think there are any other comments for me to make, but I will be 
pleased to answer any question shareholders may like to ask. 
I have now to move:—“ That the report of the directors pro- 
duced, together with the annexed statement of the company’s 
accounts to March 25, 1903, duly audited, be now received, 
approved, and adopted.” é 

Mr J. H. Podmore seconded the motion, which was unani- 
mously adopted. 

The Chairman next moved that a dividend of 2s 3d per share, 
less income-tax, be now declared out of the net profits of the 
undertaking for the twelve months ending March 25, 1903, upon 
the ordinary share capital. 

Mr William Rolfe seconded the motion, which was agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


‘ re ° rare 
+ wreavalagy egpalinman sigienetie sie s 


ate - 


842 


a 


AUX CLASSES LABORIEUSES, ‘IMITED. 


The sixth annual general meeting of the shareholders in Aux 
Classes Laborieuses, Limited, was held on the 6th inst., at the 
offices of the company, 32 Old Jewry, London, Mr D. Daiziel 
(the chairman) presiding. 

The secretary (Mr R. 
vening the meeting, 4 

The Chairman formally moved: “That the directors’ report 
and accounts to January 31, 1903, be and they are hereby 
approved, passed, and adopted.” : 

Mr James Lee seconded the motion, which was carried unani- 


Gordon) having read the notice con- 


y. 

The Chairman next proposed: “ That the interim dividend on 
the ordinary shgre capital of the company of 6 per cent., paid in 
December last, be and is hereby confirmed, and that a final divi- 

‘ dend of 5 per cent., making, with the above 6 per cent., a total 
dividend of 11 per cent. on the ordinary share capital of the com- 
pany for the year ending January 31, 1903, be and is hereby 
deciared payable forthwith.” 

Mr James Lee seconded the motion. 

Mr W. H. Paterson asked if the directors would explain how it 
was that the frechold interest in the Boulevard de Strasbourg 

ises was not acquired, what the terms as to renewal were, 
and what had happened with regard to the leasehold interest in 
the Rue du Faubourg St Martin. 

The Chairman, in reply, said that with regard to the question 
Mr Paterson had put in relation to the premises purchased by the 
company at the Rue du Faubourg St Martin and at the Boulevard 
de Strasbourg, the matter was fully set out and all the particulars 
given at the meetings held by the company for the purpose of 
authorising the last issue of debentures. Continuing, the Chair- 
man said: It is with much pleasure that my co-directors and 
myself meet you again under such satisfactory conditions. It 
has been very gratifying to me that each successive year since 
the formation of the business of Aux Classes Laborieuses into a 
limited liability company the record of improvement has re- 
mained unbroken, and we come before you to-day with a balance- 
Sheet which shows net trading profits amounting to 
£87.555 14s 1d, a sum larger than at any time since the business 
was first started as a private concern nearly five and thirty years 
ago. Out of this sum you will observe that the directors have, 
after providing {509 118 od for depreciation of furniture and 
fixtures account, writing off the expenses of the old debenture 
issue, £3,517 8s 34, placing £4,155 118 to reserve, and, in addi- 
tion to the full provision already made for all debts considered 
doubtful, placing a further additional reserve for contingencies 
of this kind of £5,648 10s 6d, there was, after paying full deben- 
ture interest, the preference interest, and, with the amount pro- 
posed to be paid to-day on the ordinary shares, a total dividend 
of 11 per cent. on the ordinary shares, a further sum left to be 
carried forward amounting to £17,346 18s 6d. It may interest 
you to know that since this company was formed into a limited 
liability company—and it is only five years since that took place 
—out of its capital of £375,000 in preference shares and £250,000 
in ordinary shares, it has paid to the shareholders no less than 
35 per cent. on its preference shares and 60 per cent. on its 
ordinary shares, or a total of £277,510 8s 8d has been actually 
distributed by this company among its shareholders within the 
last five years. I think you will like me to say something about 
our sundry debtors, as the amount which is thus represented on 
eur books is a very considerable item. As you are 
probably aware, we hav: in this business over a quarter 
of a million customers, and these book debts are spread 
over practically that huge number of debtors. From our ex- 
perience in the past in the matter of these book debts, and having 
regard to the extremely small percentage of losses we have 
sustained in their collection, it would, I should say, be hard to 
find any concern in a more satisfactory condition from this 
point of view than our own. It would probably also be gratify- 
img to you to quite understand that as from next year an addi- 

tional reserve will be set up, if I may so call it, arising out of the 
annual redemption of the debenture stock. It is proposed that 
our debenture stock shall be decreased each year, after next 
March, by £10,000. I do not know that there is much else to 
say concerning the balance-sheet—it speaks for itself, and it 
looks healthy enough to justify a reasonable supposition that the 
business will continue to improve and expand in the future 
quite as much as it has done in the past. I am, in fact, glad to 
inform you that, in accordance with a statement furnished to me 
by the general manager of the company, Mr Debraine, the turn- 
ever for the months of February, March, and April of this year 
Shows an increase of 250,000 francs (£10,000) over the same 
period last year, and this in spite of the inclemency of the 
weather, and the almost total annihilation of the spring trade. 
I think you will agree that this substantial improvement for the 
first three months angurs well for the rest of the vear, and while 
it as early to say what the result of the whole year’s trading may 
be, we have every reason to look forward to it with confidence. 
I must not overlook the debt we all owe to the untiring energy 
and business ability of our managing director, Mr Debraine. | 
1s to the admirable r 

that we owe the satisfactory results of to-day. u 
last ; ear : made ‘Teierence to a new postal law in France 
wmch had passed the Chamber of Deputies, and which 

efore the Senate for confirmation. We anticipated 
law were confirmed by the Senate the financial ad- 
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It is, however, still possible (but for the moment not proba 
that the Senate may confirm the law, and, in that event », ralile 
profit well enough. You will be interested to know 

March of this year two new branches of your business 

opened, one at Rouen on March 23rd, and the other a: eit. 
on the 27th of the same month. Your manager, Mr Dae i 
upon whose initiative the board agreed to the opening of te 
two branches, is confident that we may expect excellent re —_ 
from them. The turnover during the month of April had an" 
reached a sum of 53,000 francs for both establishments” 
bad beginning. Referring to the recent issue of dcbentere — 
will be glad to know that the matters connected with that ; . 
have been almost entirely adjusted. The origina} PI 
issue Of £115,000 has been either paid off or exchange : ae. 
company has taken up and paid for the £40,000 at eaten z 


vou 


shares in Au Petit St Thomas, Limited, in accordance wi the 
Abe 


th 


tai 


resolution passed at the extraordinary general meeting. T+ 
this point I wish to call your attention to the fact ¢ 
your directors are directors of Au Petit St Thomas, Lin ited 
that they sit on the board mainly to protect your inter ots - thas 
company. One of these directors is your managing director Ma 
Debraine, and as his contract with this company precludes him 
from accepting a seat on any company other than this di vie - 
term of his engagement, it will be necessary for you to 

special provision to vary this arrangement in this particular 
instance only. The same remarks apply to Mr Rene Cahen. the 
original vendor. : . 

The resolution was then submitted to the meeting, and unani 
mously agreed to. ee 

The Chairman next moved :—‘‘ That the payments of the 
quarterly dividends on the preference shares on February reth 
May 1sth, August 15th, and November 1sth, 1902, be and they 
are hereby confirmed.” ° 

Mr Lee seconded the motion, which was agreed t: 

Mr A. Marshall Jay, in proposing the re-election of the retiring 
directors, Messrs Rene Cahen and James Lee, said that, as 2 
large shareholder in the company, he had been anxious {or 
some time to see the rebuilt premises in the Rue de Strasbourg 
and also those of the Petit St. Thomas, in which the company 
had now a considerable interest. Being in Brussels on busi- 
ness last week, he purposely went from there to Paris to see 
the company’s establishments, and he had to thank Mr Debraine 
for his polite attention in showing him and two friends, wh 
were also very much interested in the manner in which the 
business was conducted, over the premises. The two businesse 
seemed to be admirably managed, and everything working with 
military precision. There were large numbers of customers at 
both establishments. He was glad to hear from Mr Debraine 
that the business of Aux Classes Laborieuses continued to in- 
crease in volume, and also that the Petit St Thomas was show- 
ing marked improvement in this respect. We felt sure that if 
Mr Debraine was able to divide his energies equally to both 
establishments, the result would be as satisfactory as any share- 
holder could desire. He (Mr Jay) went there as a critic a 
as a shareholder, and he came away highly pleased with his 
visit and satisfied with his investment. He believed that in 
two or three years the income of the company would exceed | 
£100,000, and that every year would add to the value of the 
shares. As the debentures were paid off, the security would | 
revert to the preference shareholders, and those shares seemed 
to him to be as fine a security of an industrial nature a: d 
be found anywhere. It was astonishing that with the progress 
made by the company and with its brilliant prospects, these 7 
per cent. preference shares should be still quoted under par 
They were surely worth 30 per cent. or 40 per cent. premiun 

Mr W. H. Paterson seconded the motion, which was unani- 
mously adopted. 

The auditors (Messrs Turquand, Youngs, and C: 
reappointed, 

The Chairman proposed, “That Messrs Rene Cahen and E 
Debraine, directors of this company, be exceptionally auth rised | 


Sv3o 


to sit on the board of Au Petit St Thomas, Limited, for ve 
years from this date. 

Mr Ellis J. Davis seconded the motion, which was agree? 

A vote of thanks to the chairman and directors terminate 
proceedings. 
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SCHIBAIEFF PETROLEUM COMPANY, LIMITED 


The annual general meeting of the 
Schibaieff Petroleum Company, Limited, was held 
inst., at the Cannon street Hotel, London, Mr C. J. 
(the chairman) presiding. 

The secretary (Mr W. A. Turner) having read the 
vening the meeting, 

The Chairman said he regretted that the directors were 
to recommend a dividend. In the rather exceptional circu 
stances in which they found themselves on that occasion, ™ Wa) 
necessary to amalgamate the accounts of the twelve months wit 
those of the previous seven months, and, according t the = 
gamated accounts, the net profit for the mineteen ™ i 
question was £86,643, after writing off £23,975. This sem S*" 
equivalent to the full dividend on the preference shares, leaws'> 
a balance of £32,018 for division as they might have ce ng 2 
This would have been what the directors would have com "| 
ordinary times. Out of the amount of £36,643, they had plate” 
to dividends £41,269, to depreciations on oil-fields £15.73 > iney 
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new Russian accounts. With regard to the £18,s92 for bad debts, 
the amount was included in the assets which they took over when 
they purchased the shares in the Russian company. Referring 
tp the accounts of the Russian company, he said that the Russian 
Goversment had given the Russian company power to issue | 
{390,000 of debentures. The directors were creating the deben- 
tures with the object of using them as collaterals with bankers 
and others who would advance them money for carrying on the 
distributing business. What he might call their own proper 
aceounts called for little explanation. They showed that, after 
the receipt of the dividend from their shares in the Antwerp com- 

y and the payment of income-tax, there was a balance of 
£37.42, out of which the directors paid in December, rgot, an 
interim dividend on the preference shares, leaving / 20,203, and 
last December they paid the June interim dividend, leaving a 
small balance of £78. They were now one dividend in arrear 
on the preference shares. The Antwerp company would hold 
mer meeting on the following day, when the accounts for the 
vear ended December 31st last would be submitted, and a divi- 
dend at the rate of 15 per cent. would be recommended, which 
would give this company £9,500 on their investment of £63,000 
in that company, which had also ensured for them a very valu- 
able market for their lubricating oils. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Lord Wenlock seconded the motion. 

The Chairman, in reply to questions, said that he quite agreed 
that it would be greatly to the advantage of the company if they 
could work direct, but there were many difficulties in the way. 
Thev controlled the working in Russia, and nominated the board 
there, and they were all people in whom the directors had trust. 
All the distributing business was centred in Moscow, and if the 
Russian directorate were abolished, they could not do away 
with all the expenses in that city. It was very difficult, indeed, 
to make an estimate of what they might have lost by the con- 
tract with the Société Mazout. It was not a contract taken over 
from Messrs Rothschilds in any way ; it was a new contract made 
between themselves and the Société Mazout. If the prices of 
oil had remained at a normal level, and had given a normal 
prou., the ordinary shareholders would have sustained no harm 
by paving the premium they gave for their shares when the latter 
were issued. He had been informed that the statement which 
had been made that the Standard Company were purchasing 
some oil-fields in Baku arose from some emissary of that com- 
pany having been there. 

The resolution was unanimously adopted. 





ALIANZ4 COMPANY, LIMITED. 


man) presiding. 

The secretary (Mr Herbert P. Leach) having read the notice 
convening the meeting, 

The Chairman said: I do not think I need make any detailed 
remarks about the report and accounts, and I think you will 
all agree with me that they are a very satisfactory statement of 
the company’s affairs. You will observe that we have started 
a regular depreciation account in respect of the exhaustion 
of raw material and depreciation of plant and works. The 
definite basis on which we have proceeded has been arrived 
at after a good deal of consideration, and, of course, an esti- 
mate of the future contents of the ground. Naturally, that is 
a very rough estimate, because when the amount of nitrate 
produced is very large, very often the profits are not so large, 
but we have taken the amount of nitrate that has been taken 
out and also cosidered the amount of money we are likely 
to have at our disposal to form a reserve fund. With regard to 
the question of our income-tax appeal, to which I have referred 


Teport any advance in this matter. The best news that I have 
to report is the appointment of a Parliamentary Commission 


of the income-tax, and I can hardly think it possible that any 
body of men could refrain from recommending some reform 
to meet cases like ours. 
year about the centrabisation of sales. 
to what I have said in previous years about this subject, unless 
it be that opinion in its favour seems to be increasing, as each 
year shows either the desirability of a steady price or the dis- 
advantage of a fluctuating one. Last year we had violent fluc- 


year we have had a very steady price and a very good year 
for deliveries. Before I refer to the proposed reconstruction 


company, and see what it has done. We began to produce during 
the last few months of 1898, and we have, therefore, to deal 
with the work of four years and a few months. During that 
period we have made in profits £610,908 1s gd, and with those 
Profs we shall have paid in dividends, if you pass these ac- 
company, £200,000; we have paid in interest on debentures 
and loans £34,669 7s 6d; we have provided working capital 
to the extent of £56,238 143 34; we have formed a reserve fund 
of £40,000, making £610,908 1s gd—not a bad showing, I think 
I may venture to say. 

10,221,306 quintals of nitrate, which figure includes 6,522,572 
guintals produced prior to the combination. Thus it appears 
that, taking good and bad years together, we have made, roughly, 
£600, 00 from 19,000,000 quintals of nitrate, and it is a matter 
Of the greatest importance for all of us to know how much 
= ii daus 
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on the last two occasions of our meeting, I regret that i cannot | 


to consider this, amongst other questions affecting the incidence | 


I spoke at considerable length last | 
I have nothing to add 


tuations in the market and a very bad year for deliveries; this | 


scheme it may be well to look back to the beginnings of the | 


counts, £280,000; we have repaid all the debentures of the | 


To produce these results we have sold | 








nitrate still remains in the grounds I therefore | 
to tisk any subsequent disagreeableness that may be ea- 
tailed on myself, and to give you the frank expression of 
my personal opinion—namely, that you may certainly count 
om extracting from the grounds 35,000,000 quintals in addi- 
tion to the 10,000,000 quintals which have been already 
produced. We shall ask you to meet us shortly to considers 
a scheme for the reconstruction of the company, when we shall 
explain our ideas to vou fully; but you may desire to hear a few 
words from me on the subject to-day. In the first place, L may 
remind you that we have always advocated what may be called 
a conservative policy, and that you have always approved it, 
and it is, therefore, our desire to continue it. This policy has 
consisted in paying moderate and regular dividends to the skare- 
holders, and in employing the surplus revenue in writing down 
the value of the assets of the company and in providing ample 
working capital and reserve funds. So long, then, as we were 
short of working capital and reserve, and so long as we had 
debentures to redeem, we had an investment ready to hand for 
that part of the revenue, which was employed in writing down 





our capital expenditure. But now we are no longer in that 
position. We have paid our debts, we have as much working 
Capital as we need, and we do not desire to increase our reserve 


fund to. any great extent in the present circumstances, as, if we 
did, we should have to leave it on loan or invest it in € 

and get a very small rate of interest for it. Again, the object, 
which we have continually before us, is to pay regular dividends, 
or, if we feel ourselves able to increase them, that we should 
only do so up to a point at which we 
continue, and it seems also to be only prudent, in 
such as this is, to set aside year by vear a sum 
compensate for the exhaustion of our raw material. The most 
natural and sensible course to pursue in these circumstances 
would be for the company to set aside a portion of its revenue 
year by year and purchase its own shares in the market, but 
that course is forbidden by law. Therefore, we have hit upon 
the plan of dividing the shareholding into debentures and 
shares, so that we might at least pay off the debenture half of the 
capital of the company in due course, and we must trust that 
by the time we, or our successors, desire to reduce the remaining 
half of the capital, which will be represented by shares, Parlia- 
ment may, in its wisdom, remove the present restrictions. Our 
idea, then, is to give to the holder of £200 in shares, £100 in 
4% per cent. debentures and {100 in 20 shares of £5 each. Of 
course, the revenue will be neither increased nor diminished by 
this operation, and if the shareholders are content with the 
present condition of affairs, they can hold both the debentures 
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sufficient to 


. | and shares and receive a small revenue for the debentures, and 

The ninth annual general meeting of the shareholders in the | 
Alianza Company, Limited, was held on the 7th inst. at Win- | 
chester House, London, the Hon. Herbert C. Gibbs (the chair- | 


I hope a larger one for the shares, instead of receiving the awerage 
in a return for the present shares. Thus, for instance, if we 
decided to divide about £100,000, we should, under the new 
scheme, pay £22,500 as interest on the {500,000 debentures, 
and, say, 55 per cent. on the £500,000 shares, instead of, as now, 
paying to per cent. on the £1,000,000 of shares. As we shall 
explain the whole scheme to you at a later meeting, I will not 
trouble you with any more details at present. I am glad to be 
able to report that the prospects for the current year are 
encouraging, and though, owing to the influx of new producers, 
and to the abnormal arrangements of exports last year, we cannot 
hope to see quite such a large profit for the current year, still 
I do not think that you will have anything to complain of. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. I. Smail seconded the mot 
agreed to. 

Some formal business having been transacted, 

Votes of thanks to the chairman and directors, to the agents 
on the Coast and to the secretary and staff, at home and abroad, 
for their services during the year, terminated the proceedings. 


mm, which was unanimously 





TANGANYIKA CONCESSIONS, LIMITED. 


The adjourned ordinary general meeting of the shareholders 
in the Tanganyika Concessions, Limited, was held on the 4th 
instant., at Winchester House, London, Mr Tyndale White (the 
chairman) presiding. 

The secretary (Mr L. Dampier) having read the notice con- 
vening the meeting, 

The Chairman congratulated the shareholders upon the nature 





; of the reports presented by Mr George Grey and Mr j. R. 


' Farrell, as well as on Mr Robert Williams's scheme for the 
| formation of the new company, and said that the capital of the 
company was increased on July 14, 1902, from £134,000 to 
£194,000 for the purchase of the extension of the Katanga con- 
cession. The Chairman then proceeded to explain certain stems 
in the balance-sheet, and stated that Mr Robert Williams's 
scheme was, in the opinion of the directors, entirely favourable 
to the interests of the shareholders, inasmuch as it gave the 
company 2,650,000 shares in an undertaking having a capital of 
£3,000,000 in exchange for their concessions in Benguella in 
the Congo Free State, and their Katanga Railway shares. In 
| conclusion, he moved the adoption of the report and accounts. 

Mr Sheffield Neave seconded the motion. mah 

Mr Robert Williams (managing director} said: Mr Chaieman, 


ladies and gentlemen,—I am sorry I was unable to carry ont 
my promise to you, and had you your reports on January 2zst, 


| but L found myself in this position—that if I published your 
reports before I had carried through certain negotiations, it 


} would damage your best interests. 
' 


These rmegotiations, so far 


| as finance is concerned. are now complete, and you have your 
| reports, and I am much indebted to you for the patience you 
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have displayed. I wish you always to take into consideration 
, in managing your affairs, one has to carry on negotiations 
with the representatives of foreign countries, who have always 
shown me every courtesy and consideration, and that I am 
} anxious, in your best interests, to work in complete harmony 
with our partners in every way. Now, let me congratulate you 
on the results achieved by your company during the short period 
of four years it has been in existence. Probably never before 
in the history of Africa has there been such a record of brilliant 
work done, and with such fortunate results, as that accomplished 
on your mineral areas in Central Africa. We have explored and 
located what undoubtedly will become one of the greatest—if 
not the greatest—copper producing districts in the world. This 
has been done without the loss of a single life, and at a cost 
that is trifling when compared with other districts in Africa. 
The small steamer which my great friend, the late Mr Cecil 
Rhodes, asked me to put on Lake Tanganyika to lay his Cape 
to Cairo telegraph, has been put there, and delivered the tele- 
graph material as far as Ujiji, halfway up the lake, when she 
met with an unfortunate accident, but we hope to save her and 
assist to complete her great work. It seems only yesterday 
since Mr Rhodes asked me, as one of the conditions of the 
original concessions, to place this steamer on the lake, and I 
am proud to think that she has so far done her work, and that 
the 7,000 Tanganyika shares which Mr Rhodes took at 30s per 
share in our cole days for his Telegraph Company and for 
himself, in order to assist me to build the steamer, will have 
helped in no small measure to finance the work of my late great 
friend. Our manager, Mr Irwin, in this district has also estab- 
lished stores, as shown in your report, and explored a cheaper 
route to the Victoria Nyanza and Mombassa Railway. On the 
West Coast, too, Mr Livingstone Learmonth was sent in com- 
mand of an expedition to report to me as to the probabilities 
of that country for a railway at the same time as I started my 
negotiations with the Portuguese Government, and he kept me 
well informed on all points of interest. Now, let me turn to 
your mineral discoveries. It will be evident to you, from the 
reports in your hands, that Mr Farrell was quite justified at our 
last meeting in characterising our discoveries as “one of the 
greatest mineral belts in the world,” and it will now be obvious 
to you that, next to owning a large interest in this great mineral 
belt, we must control the railway, by which alone these minerals 
are ever likely to be worked at a profit. If the working of these 
minerals had to depend on any railway owned by a group not 
directly interested in the profitable working of the mines, we 
would be entirely at the mercy of such a group. There were 
other railway routes open to me, and, in fact, offered to me at 
a price, and later on I will show you in figures what 
the only other possible route would have cost on the 
enormous tonnage we shall probably have to deal with. 
While I was anxious for our railway at this end, it 
appears both Messrs Grey and Farrell were equally anxious 
where they were on the spot, and, grasping the realistic fact 
that they had great wealth but no railway, and so impressed 
was Mr Farrell with this, that he sent me interim reports con- 
firming every word that Mr Grey had reported about our 
discoveries, and, further, reporting on the Kamboye Mine, 
which had recently been found, and, generally, confirm- 
ing the opinion of all our men that we had a great thing to deal 
with, and asking me not to publish the reports until he had had 
a talk with me, because, of course, he saw, as I did, that if 
the knowledge of our discoveries got out, it would diminish the 
chances of getting arailway. Now, gentlemen, that is why no re- 
ports were sent out at that time, and that is why you got a circular 
advising you to hold your shares. And now jet me deal with 
our discoveries. The great mineral belt we have discovered and 
located has, like the two other great discoveries made in Afgica, 
unique characteristics, which make it, although far removed from 
the coast, a very simple and easy proposition to deal with. These 
unique conditions are :—First, it is a quarrying proposition, and 
not a mining one; second, the average grade of enormous sec- 
tions of our ore is very high; third, the ore is practically all 
carbonate ore, and a very simple smelting proposition direct to 
a marketable copper. As a quarrying proposition, it can only 
be compared to the great open workings of the Kimberley 
diamond fields, where for several years I have worked, deliver- 
ing thousands of tons of “ blue” ground, at a cost of 1s 6d per 
ton, and where the native labour required was one-tenth that 
required in mining a vein mine. In other words, at Kimberley 
one native produced about five tons, or, say, the ton cost about od 
for black labour, while at the Rand the ton costs 7s 6d for black 
labour. To give you another comparison between our own mining 
costs: the Kambove can produce one ton of ore for 2s for 
quarrying, while at Kansanshi a ton will cost 17s, or 15s per 
ton in favour of Kambove. Or, allowing seven tons of 15 per 
cent. ore to produce a ton of copper, Kambove can produce that 
ton £5 5s cheaper than the vein mine, or sufficient saved as the 
result of cheap quarrying to pay the entire cost of taking the 
ton of copper 1,000 miles to the coast, and of bringing the tcn 
of coke which Mr Farrell estimates will be required to smelt it 
out of the 7 tons of ore—and that is allowing one halfpenny per 
ton per mile for transport rate over our railway. I have a long 
letter from Mr Price, the manager of the Central African Rail- 
ways, giving one all the rates over various sections of these rai]- 
ways, and I estimate a halfpenny per ton per mile as a probable 
rate. The other unique conditions are the high average grace 
of our ore, which means less ore to smelt per ton of copper, and 
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paratively smaller tonnage, that the greater profits wi] 
on both the industry and the railway ; and it is on this ave 
and after allowing for the fact that we shall have to use a 
coke at £9 per ton, for hitherto no coal has been found ; agi 
that will make a good smelting coke, and I have a cable — 
the Rand saying the only coke used there and at Kinhea. 
although near the coal mines, is English coke 
And even if a good smelting coke should be f 
tance beyond 500 miles from our mines, it would be 
question whether it could be used at a lower cost 





railway in large quantities. 
even with English coke, we estimate, after allowing 
margin, that our cost per ton of metal produced will not 
£12 at the mines, or under 
into costs and quantities with your engineer, Mr Farrell, and } 


connected with the railway, and are in full working order 
even after allowing for a considerable drop in the price ¢¢ | 


less than £1,000,000 sterling per annum. 
We have not got much to tell you about gold. With the excep. 
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it will be by working on a large scale, and 
rather than on higher grade ore, and a cc m- 
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face of the fact that we shall run English coke « 


20 at home. 


may briefly tell you that, on his figures, when your wines ene 
5 éna 


copper, it is a low estimate to state that the profits you will 
make on the working of the copper and the railway will not be 
So much for copper. 


tion of the gold values found in the Kansanshi Mine, al] our 
gold discoveries are in the nature of alluvial. Although these 


discoveries are very extensive, coarse or payable alluvial gold 
has only been found in very limited quantities. 


The last re. 
ports of our experimental alluvial working at Kambove, dated 
February sth, tells us that the rains have been very intermittent, 
and that, in consequence, we shall not be able to wash this 
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season all the gravel we have taken out, but that 1,750 tons of || 


gravel have already been washed, yielding 105 ounces of gold. 
You will notice, however, that in the matter of gold Mr Farrell 


thinks there is a fair probability of discovering large bodies of 
ore carrying payable gold. Now, with regard to the Benguella 


Railway concession. It gives the right to construct a railway 
from Lobito Bay to the eastern frontier of Angola, and carries 
with it mineral rights over 120,000 square miles of territory. 


To show how necessary the railway is to us, I may tell you that, 


on Mr Farrell’s estimate of the tonnage of copper and coke we 
shall handle, the difference of mileage by our route over a 


possible southern connection with Beira means, at one half- 
ane a ton per mile, an annual saving of £ 360,000, and Lobito 


ay is 3,000 miles nearer to market than Beira. Now, that 
sum is sufficient to pay 5 per cent. on the whole of our 


£4,000,000 debentures, and leave £160,000 over for profit. It is 


well to grasp these figures, and realise that we are dealing with 


the making of a great industry, which has to be faced up and 
dealt with on economic lines. 
which we have to form this month, is concerned, I should like 
to tell you that my old friend, Colonel Sir Joachim Machado, 
late Governor of Mozambique and Beira, has agreed to accept 
the position of managing director in Lisbon. 
of you here who passed through Beira in the early days of 


So far as the railway company, 


If there are any 


Southern Rhodesia, as I did, you will know how fortunate we 


are in having secured his valuable services. Provisional arrange- 


ments have been made by Sir Douglas Fox and Partners, the 
engineers, and Messrs Gecrge Pauling and Co., whereby the 
latter are already engaged upon the preliminary work, and by 


the end of June we shall have sufficient detailed information 


to enable us to call for tenders for the construction of the first 
section, and I have Mr Pauling’s permission to tell you that 
he considers, from the knowledge he has already gained of the 
country, and his general experience of building railways 0 
South Africa, that the railway can be built within four years. 
I may tell you also that Messrs Elder, Dempster and Co. have 
started a monthly service of steamers to Lobito Bay, the first 
one of which—the 5,000-ton steamer Sobo—visited that harbour 
in February. You will see on the wall the enlarged chart of 
the survey which Captain Davis, of the Sobo, made. It shows 
not only a thoroughly protected bay, with 15 fathoms of water 
at the entrance, and space enough for any quantity of shipping 
inside, but also a line of shore within the harbour three miles 
long, with 1o fathoms of water within 20 feet of the shore for the 
whole of that length. Now let me explain the scheme which 
has been put before you to-day for your approval. Under the 
ordinary conditions of a mining company, the proposition we 
would have had to deal with would have been one of raising 
money by the usual method of issuing shares or debentures, with 
right to convert into shares of the company owning the munes, 
and for the sole purpose of developing these mines to beng 
them to a stage of development which would have warrante 
us in putting them before the public for flotation into mining 
companies. In other words, had our mineral belt been 4 
narrow bed of rock to be mined, like the Rand goldfields bed, at 
would probably have cost the greater number of millions at 
have developed which that district has taken, and we a 
have had to sink deep level shafts, which take several years, 
get down to the ore. But ours is not an ordinary vein wee 
proposition ; it is an extraordinary quarrying one, whicl ‘ted 
not require any development. It is lying there in —— 
quantities, for all our purposes, within 1oo feet of the = ; 
and can be quarried out by thousands of tons when it a 
by a railway. Now, as we do not require money for Geve as 
ment works, and as our ore is, so to speak, practically oe a 
surface, and open to the eyes of all and sundry the epi 
perts of the world who may care to take the trouble to ona of 
look at it, we do not need to resort to the ordinary met casing 
financing by increasing our capital, and, therefore, -_ is to 
our profits. The proposed Central African Cees over 
be formed to take over the railway, with its mineral rights 
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| and assist me, as they have so gallantly done in the past. 





| stores, and further mineral rights in Northern Rhodesia. 
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120,000 square miles of country, this company’s interest in the 
Katanga Railway Company, and the profits arising from the 
working of the copper and other minerals in our Katanga Con- 
cessions. By putting these interests all together in one com- 

y, | have been able to give a security which has enabled me 
to raise money by § per cent. redeemable debentures, £2,500,000 
of which is already guaranteed. By forming the new company, 
[also bring the copper and railways together under one manage- 
ment and one company, and thereby make the one dependent 
on the success of the other, and by giving the whole of the share 
capital of the new company to the Tanganyika and Zambesia 
Companies, I bring the united efforts of all my own shareholders 
at my back to help to build my railway, by which alone they can 
expect to reap the dividends I have calculated on, and I may say 
here now that I expect them to put their shoulders to the wheel 
The 
capital of the new company has been fixed at a figure that in 


| some way represents the respective dividends we expect to 


accrue from both minerals and railway. I have already told you 


| that I expect the new company to pay £1,000,000 a year in divi- 


dends from the date it starts to work and produce. This works 
out at, approximately, 6s per Corporation share and £4 per 
Tanganyika share. The scheme, as submitted to you, put in a 
nutshell, amounts to this—you get a railway concession for 
nothing, and a good portion of the money with which to build 
the railway. I, therefore, of course, advise you to accept the 
scheme. I think I have fairly explained the character of your 


| great Congo Free State interests, and the scheme I have sub- 


mitted to deal with them and with the Benguella Railway, and it 
only remains to draw your attention to the fact that the new 
company—the Central African} Corporation—acquires no in- 
terest in your British assets. Do not forget that you still have 
the Kansanshi Mine, which, though possibly overshadowed by 
the larger mines of the Congo State, is a vein mine of proved 
value and very great possible value. It seems possible that 
Kansanshi, though not a quarry like most of your Congo mines, 
may, nevertheless, produce bullion of higher value on account 
of its gold contents, to compensate for the increased cost in 
mining. In Kansanshi, you are opening up a fissure vein 16 
feet wide, with a value of £11 tos per ton, or equal to about 
3 ounces per ton of gold, and which, if means of transport were 
available, would be in a position to start producing to-day. 
And we have also the right to establish our township, steamer, 
Now, 
| gentlemen, I have done my best to fully explain to you the whole 
circumstances of a very great undertaking. The short week 
which you have had to consider the reports of your manager and 
| engineer is possibly not enough to enable you all to fully grasp 
| how great the undertaking is. I can assure you, however, that 
careful consideration and constant thought to the best method 

of perfecting the arrangements for carrying on the great work 
which our discoveries entail, and I believe that if you carefully 
| consider all you have read and heard to-day, that you will agree 
| with me that the very best scheme has been proposed to make 
| our enterprise and good fortune of the greatest possible value to 
| the shareholders of the Tanganyika Concessions, Limited. 

After a short discussion, the motion for the adoption of the 
report and accounts was submitted to the meeting, and unani- 
mously agreed to. : 

The Chairman next moved: “ That this meeting approves of 
the conditional agreement entered into by the company with Mr 
| Robert Williams, as embodied in Mr Williams’s letter to the 
chairman and directors of the company, dated April 21, 1903, 
and the directors’ reply, dated April 22, 1903, now submitted to 
the meeting, and hereby ratifies the same, and authorises the 
directors to carry it into effect, subject to such modifications (if 
| any) as they may think fit to agree to.” ; 
_ Lord Arthur Butler seconded the motion, which was unani- 

mously carried. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
Proceedings. 


’ 
: for many months my colleagues and myself have given our most 





ZAMBESIA EXPLORING COMPANY, LIMITED. 


| The adjourned ordinary general meeting of the shareholders in 
| the Zambesia Exploring Company, Limited, was held on the 4th 
| stant at Winchester House, London, Mr Tyndale White (the 
| airman) presiding. ; 
he secretary (Mr L. Dampier) having read the notice con- 
| Yening the meeting, 
e Chairman said: Gentlemen,—I have probably already 
the pleasure of speaking to some of you at our Tanganyika 
Meeting this morning, and I think I may congratulate all of you 
| On the very satisfactory position shown by that company, in 
| Which you are so largely interested. With regard to our own com- 
| Pany—the Zambesia Exploring—I will, if you please, make a few 
_Temarks as to the accounts before asking Mr Robert Williams 
- address you. Your nominal capital remains the same, but 
| your issued capital has, of course, increased in the process of the 
‘xchange of the debenture issue, and this latter perhaps deserves 
‘ word for itself. The issue of the £100,000 debentures was 
made at the end of the year 1go0, and has resulted most favour- 
ably to the subscribers, as it ioe enabled them up to December 
| 3st last to exchange their holding at 30s, and since December 
> last at £2 for shares which are now standing at about £S5- 
| Almost the whole of the debentures have been converted, the 
| &Mount outstanding being now £735. This relieves the com- 
| any from a considerable annual charge for interest. Going to 
other side of the balance-sheet, you have cash, short loans, 
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and debtors amounting to £30,517, and shares, debentures, and 
Consols represent £221,245—a total of £251,762. Deducting 
creditors £1,596, bank loan £15,000, and debenture interest 
£364, together £16,960, we have a net total of £234,802. De- 
ducting again the amount of debentures unconverted at June 3oth, 
£5,370, leaves you with a total of upwards of £229,000 in cash, 
shares, debentures, Consols and loans against an issued capital 
of under £265,000. Properties and option, £43,473, represents 
your lands, stands and gold mining claims after writing off the 
sum of £12,040 for claims abandoned as not being worth the 
payment of the Government fees. The live stock, &c., is taken 
at the usual depreciation. The contingent liabilities referred to 
in the note at the foot of the balance-sheet are fairly well set out, 
the Tanganyika liability having since been paid. As for the 
profit and less account, I think you will agree with me that this is 
satisfactory, for, after writing off the usual charges, the interest 
on debentures, over £12,000 for claims abandoned, and £4,825 
for the commission paid to the underwriters of the debenture 
issue, we are able to show you the handsome profit of £26,292. I 
have now the pleasure of moving: “ That the directors’ report 
and statement of accounts for the year ended June 30, 1902, 
be and the same are hereby approved and adopted.” 

Mr Sheffield Neave seconded the motion. 

Mr Robert Williams said: When we held our formal meeting 
in December last I expressed the hope that by the end of January 
we would be in a position to call you together again and to lay 
before you a full report upon the valuable discoveries made, and 
to give you details of the proposed schemes we had under con- 
sideration to enable us to ‘make these discoveries of some prac- 
tical utility to your company, and consequently yourselves. Mr 
Farrell completed his exhaustive reports in good time, but these 
could not be published, as the negotiations which I had for some 
time been conducting, and which were extremely intricate, had 
not been finally concluded. These negotiations, however, have 
now reached such a stage that I feel warranted in placing before 
you, as fully as possible, particulars of the progress made and 
of the position at which we have arrived up to the present date. 
I will take the interests seriatim, and will, first of all, deal with 
the direct interests of your company. In view of the many draw- 
backs which hampered the mining industry in Southern Rhodesia 
during the war, which meant such an increase to development 
expenses, and the fact that the economic conditions of the 
country have not quite returned to their normal state, we 
deemed it advisable to confine our development work during the 
past year to the properties of the Gwanda Mines, Limited, in 
which this company owns two-thirds of the entire capital. We 
have been financing that company up to the present, and on the 
advice of Mr Farrell, our consulting engineer, operations have 
been chiefly concentrated on the Mazeppa property. We have 
expended £09,000 thereon, and have executed some 2,400 feet of 
work, with very encouraging results, the ore developed being 
approximately 10,000 tons. The values, as is characteristic of 
all quartz mines, are somewhat irregular, but the average Mr 
Farrell anticipates will well recoup us for all the money ex- 
pended. We are at present sinking to the third level, and if the 
reef at that level proves satisfactory when driven upon, the mine 
will be ready for flotation into an independent mining proposi- 
tion. Mr Farrell will be visiting Rhodesia this year again, and 
will make a thorough examination of the property. And 
now I come to what I consider by far the most important 
of your company’s assets—namely, its interest in the Tan- 
ganyika Concessions, Limited. By reason of our large 
shareholding in that company our success is largely dependent 
upon the success of the Tanganyika Concessions, and I should 
like to give you a short statement as to the present position and 
prospect of that company. I cannot do better than give you 
the speech that I made at the Tanganyika Company’s meeting 
this morning which gives you the full detail of the dis- 
coveries made. Mr Williams then read the speech which 
he delivered at the Tanganyika Company’s meeting, and con- 
cluded by stating that at that meeting the scheme was carried 
unanimously. 

After a short discussion, the resolution was submitted to the 
meeting, and carried unanimously. 

Some formal business having been transacted, the proceedings 
then terminated. 





LONDON-PARIS SECURITIES CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
London-Paris Securities Corporation, Limited, was held on the 
4th instant at Winchester House, London, Mr George A. Touch 
(the chairmaa) presiding. 

The secretary (Mr W. Wingfield) having read the notice con- 
vening the meeting, 2 

The Chairman, having referred to the changes in the board, 
said :—The next paragraph in the report to which I will refer is 
No. 5, where we state that the year has not been a favourable 
cne for companies carrying on financial business. We might 
have said a good deal more than that; we might have said that 
it has been one of the dullest years that any of us have ex- 
perienced in this class of business. Expectation ran high as to 
the revival which would take place after the close of the South 
African war. Still, I do not think it is to be altogether deplored 
that the close of the war has not been followed by inflated 
values. Probably good sound properties will be benefited by 
the fact that that revival which is coming, with sure steps, has 
not been heralded by inflated prices. Whether the times are 
good or bad, business is not of much good unless it produces 
something, and I venture to think that we have no reason to 
be ashamed of what our business has produced during the past 
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year. Profits on a business of this kind are bound to fiuctuate, | gifference of £7,524 represented the amount which hadi tons 
and it is quite possible, as we gradually eliminate some of pe | taken out of revenue earnings to supplement the expenditure 
more speculative interests, and invest our capital more in the | j,cidental to the Nevada properties. The board c.  penditure 
manner of a well-conducted trust company, that we may find =e guise from themselves that the Drumlummon mine y <a . 
shall get a smaller return for our capital for the — being, | 3s they could ascertain, virtually worked out, and i so fa 
but I hope it will be compensated for, and more than com- | course would be to take measures for reducing the capital vee" 
pensated for, by the greater stability which that class of invest- | company. The adoption of such a course would not be a of te 
ment will bring to our capital account. The gross profit during | with much difficulty or expense, but, before any 
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: . SUCD Step could 
the past year was £344 That is not so good as the profit in | be taken, it might be necessary to call up 7 netheaeaae ‘ wuld 
rqoo2, which was £ BOS but it is better than the year before | kare. Shareholders should give this matter their a per | 
when it was £32,638. The difference in the net figures is not SO | ciqeration, and, if the directors’ suggestion commendes al | 
great, the expenses this year being /«.392, as against £6,117 last | their judgment, a scheme would be formulated and subm et 
year. This year also we have a new item—namely, income-tax— | the next general meeting. If possible the board. woul 
which amounts to £1,203. Up to this point we have been, I do calling up the 1s per share. In conclusion, the Chai, 
not know that I can actually call benefited, but we have been | 1. adoption of the report and accounts. 
benefited so far as the payment of income-tax is concerned. I ae © FP. Cesntlier sctanded the motice. <iih. « ' | 
do not want to attach too much importance to the saving im © | aiscussion, unanimously smeeedl 4 aM, Which was, after 
penses, for it is possible next year they will be lighter, as ex- ; 
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for the year is £28,318, and if you add to that the balance | rowther, having been re-elected, and the auditors, 
forward of £7,173 you will see that we have a total of £35,491 
to deal with. Then, if you turn to the appropriation account 
you will see how that is dealt with. The amount required to 
pay the full 5 per cent. on the ordinary shares is £16,406; we | 
have already paid’an interim dividend absorbing £8,203, and we | = 
propose to-day that you should declare a final dividend, FREMANTLE SMELTER, LIMITED 
which requires another £38,203. That dividend will be paid, The statutory meeting of the shareholders in the Fremant> 
less income-tax. Then we propose to place {10,000 tO | gmeiter, Limited, was held on the and inst. at a ee 
reserve, making that fund £50,000. Then we propose | bury House, London, Mr E. Protheroe Jones presiding 
to pav £4,687 as dividend on the deferred ordinary shares, The secretary (Mx Claude. Peasce gs ge nn 
and this will leave a balance to be carried forward of vening the meeting a ae 
£4,308. That accounts for the total of £35,491. The invest- The Chairman "hte The company was 
ments stand at £454,683, while our reserve fund investments | pop parry 3rd last and the _ i w 
depreciation amounts to £49,603, making together £504,286. | . Able pooper: 
You will all appreciate that when you have interests and partici- | 


M 2 
; ; : Sessrs Jack. | 
son, Pixley, Browning, Husey, and Co., reappointed, pe 


Votes of thanks were passed to the chairman, the direct 
| to Mr Burrell, and the staff at home and abroad. 
The proceedings then terminated. 
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: The retiring directors, Mr W. H. Barnett and Me F p | 

penses are bound to fluctuate in a live business. The net profit | 8 ett and Mr F. } 
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. , eet aie Wine | ence, besides, of course, minor ones connected with the suppl: 
marise the balance-sheet for you in this way, putting the liquid | kan tassel £ th a. Th ; vr. 
assets first. Our quoted investments are {275,g00, advances on | , Sees: SS Te ROW: Geaee, € assets are worth t 
security £3,301, cash £11,114 and sales for settlement £13,943 the —e as a going concern from two and a-half to three 
+ Bose" * ’ “poeta eae ee. Sen aoe Ce amo aid f ; wi ough economical 
These together make up £304,258 of liquid assets. The un- eee oo — aecnge oa and, ont —_ —* ed aca, 
quoted investments amount to £228,386, and there are a few | ane VES Gea. ae Sap. easenay Se eneF, 
miscellaneous items which bring up the total to £532,933 on the {| 3S well as handsome dividends. As soon as the purchase had 
credit side. The liabilities ranking against this sum are loans been made in January last cable instructions were sent to ou 
£13,000, sundry creditors £747 and unclaimed dividends £1,897, 
so that out total liabilities are only £15,644, leaving a surplus on 
the book value over liabilities of {517,289. Then we have no 


representatives in Australia to arrange for additional plant and 
: entrusted to the best engineers available there—engineers wh 
debentures, and the result is that our ordinary share capital | ; — 6 Ses engineers availa ee 


machinery of the latest improved design. The plans and specifi- | 


| ave already equipped s argest smelting works in Aus- 
ranks first against that surplus. The ordinary share capital, have already equipped some of the largest smelting works in A 

as you know, is £350,000, so that it is less by / 167,289 than the 
book value of the assets. Looking at it, therefore, in one way, 


ordinary book value over and above the amount of ordi- 
nary capital of £350,000; and looking at it in another way, 
there must be a shrinkage of 32 per cent. on the net value of the 
assets before the ordinary capital can be imperilled. So much | * , : eS oe ak te 
for the position as regards capital. As regards revenue, it only sampling mills and bins, &c., has been granted "0 a coo 
requires £17,500 a year to pay the full 5 per cent. dividend on the Kalgoorlie mining companies, and the rent mg = 
ordinary stock, and last year’s earnings amounted to 4 28,318, | nearly covers the salaries and other outgoings at eee 
while, with the reserve at £50,000, we have practically three | ¢*eepting, of course, those expenses connected with nc oe 
years’ ordinary dividend in hand, and this I venture to think is | Plant. As regards the vital question of the supply of gold ome 
a tolerably safe position. I now beg to move: “That the report | 42d lead concentrates, we are assured that there was ¥ sd 
and accounts be and are hereby received and adopted, and that | 2bundance of both. At the present time there are some 0,0” 
there be paid on May 4th to all holders of ordinary stock | to 8,000 tons of gold ores awaiting the commencement 0? -. 
registered on April 2and a dividend at the rate of 5 per cent. | tions, and while it is not in the interests of the company + ae 
per annum, less income-tax, for the half-vear to March 31, 1903, | "to particulars of the leady concentrates, I can assure you we 


been paid on account of it. This plant is promised to be at 


have reached the board, it should prove an unqualified suc- 
cess. Until the works are in running order, a lease of the 


making, with the interim dividend paid on November 1, rqo2, | we have no anxiety under this head. Your directors have 
a distribution of 5 per cent. for the year; also that there be paid | been inundated with propositions for the pur naan : 
on May 4th to all holders of deferred ordinary stock registered of | the products in Europe, but none have been accepted, sect 
April 2and a dividend at the rate of 5 per cent. per annum, less | 1S Not proposed to enter into any engagements likely at 
income-tax, for the year to March 31, 1002.” | the free purchase of materials and the free sales of the product 
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Mr W. Capel Slaughter seconded the motion, which was | in the very best markets; and, in order to ensure th = flice 

: , , ; : - af wh assay OMic 
unanimously agreed to. | of the bullion, your directors will establish their “> a i 

. v4 . i /— . - ino al ssaving. 

Some formal business having been transacted. and employ their own officials for sampling and assa) 8 





. wn part, judging OY 
Av te of thanks to the chairman and directors terminated the | May, in conclusion, remark that, for my own = a» for 2 
proceedings. | the personal knowledge I have of the demand that ex! - 


works of this character in West Australia, the auspece® get 
which it will be run, and the personnel of the management, 0 
the concessions and assistance which we may reasonans) nn 
to receive from the Government of Western Australia, is 
hesitation in saying that I believe that the works WM - 
the most sanguine expectations. = emanated the 
A vote of thanks to the chairman for presiding termus . 

proceedings. 


MONTANA MINING COMPANY, LIMITED. 

The half-yearly general meeting of the shareholders in the 
Montana Mining Company, Limited, was heid on the -th instant 
at Winchester House, London, Mr Th 
managing director) presiding. 

The secretary (Mr C. J. Cooke) having read the not 
vening the meeting, 

The Chairman said that the accumulated profit balance, as 
shown by the last balance-sheet, was £48,783. Against this the 
board had charged the loss resulting from the failure of the 
Mer hants’ National Bank £1,645, reducing the 
£47,137. Adding £6,300, the profit for the half-year, 
to be carried forward was £53,438. Leaving 
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WOODSTOCK (TRANSVAAL) GOLD MINE, LIMITED. 


ne of the share- 
The acjourned extraordinary general meeting if a was 
amount to | holders in the Woodstock (Transvaal) Gold Mine, = yuntants. 
the amount | held on the sth instant at the Institute of Charter foe recon: 








ars 1S 75,000, and 1c i 
: , .F” «, :. | per share has been paid in respect thereof. The remaining <s | 
ons i ncor a ally developed properties, it is , . ning § 
pati arn uncompleted - poe = oo a sine oni: | ee share will shortly be called up, and this will make the issued | 
Hoss iv oI y 10 as : , . “a » sSSUCU 
impossible to give a precise c : much: | S2ares fully paid. There are no bonus shares, nor has any |} 
that at a given time they are worth in the aggregate so much ; Meson: seat 3 . : any | 
t f money been paid, nor is there any money to be paid, for under. |} 
but to a considerable extent we are able to test the value of our | —..- Soeiner of rn on I = I 
- eecurities | Titing or placing the shares already issued. An option at par, | 
assets because a good many of them are represented by securities | . Y <. lf 
’ i : hag pro rata with the allotments, has been given to the subscribers | 
which are quoted or are dealt with from day to day. Of our)? i) a ous ee _". aoe 
. eae oe ted until August 1, 1904, On the unissued capital of the company— j 
investments T find that s5 per cent., or £275,900, are quoted, | |. uin =< ooo shares These are the on! tract ist. 
_ ’ 5; s s. § e lly contracts at. | 
while the remaining 45 per cent. are unquoted. Let me sum- 7% 4 y Contracts if. exist 


eee 


work on June 1st next, and from the cabled advices which | 


} 

. t \ 
cations were at once prepared and the carrving out has been | 
4 


£12,000, and is well in hand. As you will see by the statement | 


tralia. The new plant and machinery is estimated to cost some H 

there is a surplus of nearly so per cent. on account of the | of expenditure on capital account, the sum of £4,000 has already 

: a" 
i 


the stores at both | Moor a veckine . id a resoluti 
; 5 é ) Moorgate place, London, to consider a ! need 
Operating points out of account, the cash and other liquid assets | struction aM Edward Rawlings (the chairman pg ape 
= December 31st amounted to £52,515. Deducting the liabili- The secretary having read the notice convening bw shat the 
£6. n that date appearing under the head ng “sundry creditors The Chairman said :—The shareholders will re ans * eld on 
oe A net reserves amounted to / 45,613 The profit | directors undertook, at the annual general meetins, — ne 
alance r "< } Leet goon, ee 9 : yy an as it was pe> f 
‘ng 453,438, and the liquid assets only 445.913, the | November 29, rg00, that they would, as soon as it PS } 
ere 
er 
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| attention was drawn to certain properties (shown on the plan 


| plant, if being deemed advisable that additional mining area 
| should be secured. 
| this additional mining area, that he strongly recommends 
| acquiring same, and speaks of it as a most desirable property for 


| was made by Mr R. H. Ullyett, on july 5s, 
| was made for a mining syndicate in this country 


| Modern 


May 9, 1903. | 





have @ thorough and careful examination made of the mine and 
nlant, by a competent and practical mining expert. There has 
heen considerable unavoidable delay in carrying this out, prin- 
cipally owing to the De Kaap district being closed up to a very 
recent period to all, except military operations. As early as 
was possible after the prohibitions were removed, the directors 
instructed Mr Edgar P. Rathbone, A.M.I.C.E., the late Govern- 
ment Inspector of Mines (Transvaal), to proceed to South Africa 
and make a thoroughly exhaustive examination, and fully report 
to us. Titis report has been in your hands some considerable 
time, and you have had every opportunity of fully studying 
same. Shortly speaking, he reports that mill, water race, plant 
and machinery are in first-rate working order, and he recom- 
mends certain mining operations should be carried out with a 
view of developing a payable auriferous body. These opera- 
tions, he estimates, will not exceed a sum of between £8,000 
and £9,000. He then goes on to say :—* In fact, I see no reason 


previ us to the commencement of any further mining « perations, 


| why, with fair mining luck, and considering what has already 


been accomplished in actual practice elsewhere in this district, 
you should not work at a profit of £1 per ton of ore mined and 
nilied on this basis, and taking the lower output of 2,500 tons 
per month, you should be in a position to make a profit of 
{20,000 per annum.” He also, it will be seen, refers to the 
cost of working, which, after allowing for all expenses, including 


| managerial and London, he puts at the low figure of 12s per 


for South 


ten. Shortly after Mr Rathbone left our 


Africa, 
accompanying the report) and which practically adjoins the 
Woodstock, and which had recently been acquired by the 
Rathbone Syndicate, Limited. After making full inquiries we 
jecided to instruct Mr Rathbone to report on same as to their 
possible value to us, in conjunction with our existing mine and 


You will see by Mr Rathbone’s report, on 
our 


our purpose, stating how he would propose to develop 
same. Independently of Mr Rathbone’s report upon this 
property, we have obtained certain other reports, one of which 
This report 

v, Mr Ullyett 
having been sent out to South Africa to inspect various properties 
and to report to them as to the advisability of purchasing same. 
That report I have been able to get possession of. After care- 
fully studying these reports and making every inquiry, the 
directors came to the conclusion that it would be very desirable 
to acquire the properties in question, and, accordingly, they 
arranged with the Rathbone Syndicate for an option to purchase 
on the following terms, namely, {soo in cash; secondly, £10,000 
in fully-paid up shares out of a total nominal capital of 
£100,000; thirdly, that the working capital for the purposes of 
votking the joint properties should not be less than £20,000. 
These terms your directors do not consider by any means 
excessive, as, with the exception of £soo—more than which has 
been already spent in licenses, surveys, &c.—the purchase price 
is entirely in fully-paid up shares. In order to carry out the 
terms of the purchase, and to find the necessary working capital 
for the development of both these properties, your directors 
strongly recommend the company to reconstruct on the basis of 
the scheme which has been submitted to them. That scheme 
you have all had before you, and you know exactly what it means 
and what it is proposed to do. The reconstruction is to be 


1902. 


| carned out under the Companies Act, and, accordingly, the exist- 


img company is to be placed in voluntary liquidation. Under 
ause 10, power is reserved to underwrite not more than 50,000 
hares in the company, but it is proposed to alter that at the wish 
of the shareholders suggested at the last meeting, namely, that 
power is reserved to underwrite such portions of the 177,705 
shares in the new company as may be deemed fit. The result 
oi that scheme is this, that the 6d to be payable on application, 
including allotment, and 6d one month after, would produce 
45.883. That will give you plenty of working capital. 1 may 
edd that in the event of the reconstruction being carried through, 
atrangements have been made with Mr Rathbone, who has taken 
up his permanent quarters at Johannesburg, to take charge of 
‘he company’s properties in South Africa. That will throw upon 
him the responsibility of developing the property in the way 
indicated in both his reports. In conclusion, I should 
‘ay that a large body of the shareholders support the proposals 
ot the directors, and the directors themselves, who hold some- 
thing like £25,000 in the old company, are fully prepared to take 
up the whole of their holding. This company, when recon- 
“ructed with an ample working capital and a total nominal 
“pital of only £100,000, and possessing, as it. does, the most 
and expensive plant and machinery, upon which very 
; of money have been spent, and an additional large 


s 





ub 


satge su 


and valuable mining area particularly suitable for working 
oe tion with our mill, should, in the language of Mr 
indone, ‘ 


. - $00n be in a position to pay good dividends.” The 
arian then moved the resolution. 

Po ‘\. M. Borradaile seconded the motion, which was, after 
~sUssion, agreed to with one dissentient. 


toa vote of thanks to the chairman for presiding terminated the 





UNION 
The annual 
1 hion 


JACK CONSOLIDATED MINES, LIMITED. 


general meeting of the shareholders in the 
jack Consolidated Mines, Limited, was held on the sth 


“St. at Winchester House, London, Mr A. H. Heath (the chair- 
Man} Presiding. 
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The secretary ‘i = semen er 


; ir C. E Stobbs) having read the notice con- 
vening the meeting, 
The Chair Si 


ber, Igol, 















i that since the last meeting, held tn Noverr- 
i been changes in the directorate. Shortly after 


his appointment to the board, in February, 1902, the question 
of the Sekyri ess 


n, and the large purchase considerat 


as 


forced itself upon the notice of the board, and negotiations were 
opened with the vendors, which resulted in a commomise, 
effecting a s zg of £17,500 in cash and 225,000 fully paid 


shares. This had w been paid in full. So far as the colonial 


accounts were ned, no remittances had been made to the 
other side since October, 1902, and the expenditure, which had 
ranged about 4 30co per month, had been provided by the sale 
of certain useless plant and machinery on the John Bull and 
Union Jack es at Ravenswood. The shareholders would 
observe that in 1902 there was a great reduction under the head 
of unpaid calls ! since October 31st there had been received 
a further sui t about £350 of the remainder. With regard to 
the properties of the mpany, no work had been attempted 
on the Sekyric as they had not had funds sufficient for 
sending out a lition to select and demarcate the leases. 
The company had paid the rent of the concession, and had made 
application to the ncessions Court. The property was well 
situated, only fifteen to twenty miles from the sea, on a navigable 
river, and in a granite country. He had never had the pleasure 
of meeting Colonel Ellis, who went up to the concessi and 
who died in the early part of last year, but he had bee red 
by the surveyor who went to the concessi 


’ yn with Colonel Ellis 
that there were workings, and that he confidently believed 
there were 1 f gold-bearing quartz. The directors were of 
opinion that this property should be visited by a trustworthy 
mining engineer and a surveyor, the leases definitely marked 
out, and areport made. It might be possible in the new activity 
manifested t that this com 


narket for this go!ldfield 
might be able t | a part, or the whole, of this properts 


pan, 
i , 


, and 





the board would their utmost in this direction. With regard 
to Charters Towers. this was a very rich goldfield. The divi- 
dends up to the ¢ f rg02 yielded by seventeen of the principal 
mines amounted t total of nearly 434 millions During la 

year {418,000 was paid in dividends. One mine alone paid 
last year more than £116,000. The Union Jack, 7o acres lease, 


was undoul 


aluable, nch ore now 


because the area of 
being worked Queen Cross mine was gradually extending 
eastwards to the Union Jack shaft, and that reef formation in 
all probability passed under the Union Jack lease. This Queen 
reef had returned a large amount of gold and substantial profits 
from its upper levels. Next came the Carrington lease, with 
several reef formations at no great depth. Shareholders would 
understand that, although in the past they had not been 
able to obtain success in their operations at Charters 
Towers, yet the mpany possessed very valuable pro- 
perties there In order’ that these properties should be 
handled so as to form what he hoped would be a source 
of large income in the future, fresh capital was absolutely 


necessary, and the only form of procedure which the board could 
work out was to resort to reconstruction. It had been considered 
a prudent course to enter upon negotiations for the underwriting 
of sufficient of rking capital to ensure the success of the 





new company, and satisfactory arrangements had been made 
with responsible parties. As these parties were willing to 
guarantee a portion of the proposed new capital, that was in 


itself a further assurance that the properties were valuable, and 
were worth further outlay. The liabilities of the company were 
small, and nearly the whole of the working capital provided by 
the reconstruction would be available for the purposes of the new 
company. The particulars of the scheme of reconstruction 
would be submitted for the approval of the shareholders at an 
extraordinary general meeting, which would follow that ordinary 
meeting. In conclusion, the Chairman formally proposed the 
adoption of the report and accounts to December 31, 1901 

Mr F. Stobbs seconded the motion. 

Mr W. W. Baker complained that the directors had not con- 
sulted the larger shareholders before submitting the schemie, and 
| he expressed the opinion that if they intended to deal with these 
valuable properties they would have to proceed in a very different 

manner from that which had been adopted during the last year 

or two. He thought there were matters in the accounts that 
required a great deal of explanation, and he therefore proposed 
| 








as an amendment that the report and accounts be not adopted, 
and that their consideration be postponed for a month. 

Mr Jackson seconded the amendment. 

A discussion ensued, in the course of which it was urged that 
a committee of investigation should be appointed. 

The Chairman said that if the motion for adjournment was 
carried, the directors were quite willing to accept a committee 

The amendment was submitted to the meeting, and carried by 
a large majority on a show of hands. The following persons 
were then appointed to act on the committee -—MrG. P. Ernest, 
Mr W. W. Baker, Mr W. Dent, and a fourth member to be 
nominated by Mr Richard Davis. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 108; Half-year!y, 208; Yearly, 4os. 
Chegues and Post-offce Orders te be made payable to the Pre | 
prietors of the ECONOMIST. 
Colonies and Abroad, £2 48 per annum. | 
Copies of the Economist may always be obtained in Paris and Nice, | 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 

#8 Quai St Jean Baptiste. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





-— Recerrs.——, ——-ReEcrirts.---~ 
Apl. 1, 03, Apl.1,°02, Week | Week. 
to to ended ended 
May 2,, May 3,’ May2,  May3 
1903. 1902. 1903. 




















| 
1902. | 
Balances in Exchequer é é & £ | 
[st April :— j 
Bank of England ...... ae 5,887,524 8,080,383 
Bank of Ireland........ = 749605 486,56 — Le 
iS \.. | GORI Geese. at 
REVONUP. | 
, és 3, 09,000! oend we 090 | 
GRRRTNS  covvoscecevccesess ’ J | 
ET. ssinksinses epvnannts sa 2,454,000 448,000| 254,000 | 
Estate, &c., Duties ........ 1,370,000' 1,544,000 290,000, 349,000 
PORTING ocovsccsccvonccesees ee | 737,000 927,000 226,000, 184,000 | 
Land Tax and House Duty ae | 340,000 380,000, 40,000, 70,000 
Property and Income Tax | 4,638,000 426,000, 534,000 | 
Post ST paabbepucna seen | 1,080,000) 1,060,000, 170,000 170,000 | 
Service ........ » 280,000' 270,000 ‘4 | 
Crown Ek siiepanbasend ee | 50,000 50,000 — i . 
Receipts from Suez Canal | 
Shares and Sundry Loans se ie ‘a | oe 
Miscellaneous ............ | 325,903 260,067) 61,180 4 | 
— j 
| { 
*Revenue ........-. 14,242,903) 15,680,067; 2,433,180) 2,048,044 | 
Total, including Balance .. 20,880,030 24,247,014 7 oe | 
OTHER RECEIPTS. 
o— tof Advances for i 
Meese | | | ammo). | acne | 
Under Telegraph Acts, | 
SAME castaperkdsscnusts oo a 210,000. 210,000 | 
Under Uganda Railway | 
Acts, 1896 to 1902 ........ | — ee 160,000) oe 160,000 | 
Under Naval Works Acts, ' | 
oon ae seubaezeras ss oe | oe 818,000) ee | 818,000 | 
r Military Wor cts, 
aa cee S = 300,000, .. | 300,000 | 
Under Pacific Cable Act, 
Dn” > svbenniee?d oneessoe< Jin | se 424,945, se | 424,945 | 
By Issue of Consols under | 
the Loan Act, 1902 ...... ne os 1,750,000) ee | 1,750,000 | 
|— wks he headin Te 
ees Total ...........+-.! oe | 20,880,030) 24,247,014) bat) bar | 
*Revenue, as above ........ os 14,242,803, 15,680,067 
Payments to Local Taxa- ———— |---————|——____ —____ —____ 
ion Accounts :— | | | 
SE? dbsciessvacens os | 16,367 17,355 ee { ee 
PD. -achbusceataotos eo | 152,000 152,000 x“ | 
Estate, &c., Duties .... o | 8233000 378000 .. 55,000 
a . | 491,367 547,355... | (85,000 


Total Revenue, | 
ing payments to Local 
Taxation Accounts ..} 


| 14,734,270, 16,227,422 2,433,180, 2,103, 


EXPENDITURE AND OTHER ISSUES. 





| 

| 
Total Issues outof the Exchequer | 
to meet Payments from 
aiennaiae 











i ——— IssvEs,——__, 
- )ApL 1,05, Apl.1. 02) Week Week 
to to ended ended 
| May2, May 3, | May2, | May 3, 
coe 1903. _ 1902. 1903. 1902. 

; £ | z £ | z 
Nationa) Debt Services ... oe | 5,854,995 5,105,494) we 
Other Consolidated Fund | | 

NE. nha dwecasecesns ee |} 232,171 234,858, 15,067 17,391 
Payments to Local Tasa 
tion Accounts ........... 


Supply Services............ 


e+ | 16,711,592 22,771,739 "2,525, 967 4,585,89 i 

OTHER ISSUES. ” i ; 
For Advances for Bullion. 

Ee ae Siew, alee ae 100,000! 100,000 





| 
| 





For Treasury Bills (net | 
SID sn cedbéctbavissan oe . 825,000 
ee Acts, 1892 
POUND abentebncé aceecs ° 60,000) 80,000| 60,000, 000 
Under a Th rman > 
Acts, to eee eeeee ** ' 5,000: ee 5,000 * : 
a — Fm ee | 4000 | ! 
et, 1900 ...... ** ** ; 4,000) 
—- Pacific Cable Act, ly | 
ehitaegidiheshnoees og Aes ate _ sce, Dist _ 88 
i | 23; 
Salmons » ewan —- — beeeiotertc nent et See —— 
nk of E ina se 4 703,368 
Soak otto... bal “ees SALAOT 
4,099,438) 4,045, peg 





Treasury, May5,193. |. od, eee 


SCOTTISH AMICABLE 





ne 


— 
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Scottish Provident | 
Institution. 


(ESTABLISHED 1837.) 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS 
Accumulated Funds exceed £12,500,000. . 
The Surplus at the 1901 Investigation was £1,581,000, 
Over 60 per cent. of the Members who died during the Septenni 
were entitled to Bonuses which, notwithstanding that the | 
Premiums do not as a rule exceed the non-profit rates of 





| Other Offices, were, on the average, equal to an addition of 


over 50 per cent. to the Original Assurances. 


LONDON: 17, KING WILLIAM STREET, E£.c. 
WEST END OFFICE: 17, PALL MALL, S.W 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDINBURGH. 


LIFE ASSURANCE SOCIETY, 


Established 1826. 


Head Office-—-St. Vincent Piace, Glasgow. 
London Office—1 Threadneedie Street, E.c. 


LARGE COMPOUND BONUSEs. 


Low Premiums under the Society's l 
Minimum Premium System. rae 


New Schemes providing Income at 5 % or 5} % on the Sum Assured. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACcouUNTs pursuant to the Act 7th and 8th Victoria, cap. 3a, for 
the week ended Wednesday, May 6, 1903. 


ISSUE DEPARTMENT. 














| 


£ S 
Notes issued ........ 51,375,965 }Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 33,200,965 | 


51,375,965 | 





51,375,965 | 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000'Government _ securi- 
Rest..... wocecccccce DphDOOO) 1B cocccccccccces 14,524,291 | 
Public deposits* .... 7,689,310)Other securities .... 25,609,615 | 
Other deposits ...... 39,075,980) Notes ........... w+ 22,311,255 | 


Seven-days and other 
er ecooocsce |§=6 SAT 


| 
64,602,398 | 64,602,398 | 


* Including Excheguer, Savings Banks, Commissioners of Nationa! Debt, and 

Dividend Account. 
J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. | 


The preceding accounts compared with those of the previous | 
week exhibit :— 


/Gold and silver coin.. 2,157,197 | 


Dated May 7, 1903. 





| 


Increase. Decrease. 
£ s | 
Circulation excluding 7-day and other bills) .... 588 | 
RIED cnicendsdernnesenseunedaneseeteate nt 
SD nis cechibnddenedh kabet dhendeonsee 
Se MINED osc cnvces sccecep ees vetecce 
i i. okcncespaeues kepbaterigen seed - 
SNE oud du si uahapeberneedineddodeebséensannvatess 10,676 | 
SE BitGs eyhss hen sade bbwedtas neds ckilnak erences ee ‘a i magsae 
PD tha iatheresascpay eth scueteyscenseszaves 14,041 ...-.++- - 
The following shows the amount of the circulation, Bullion ™ | 
both departments, Banking Deposits, Banking Securities, awe | 
the Rate of Discount, for three months ending May % | 
| 


1903 :— 





i 


| goa | 


\ esis 
| : ro Securities 53 3 | 
Date ‘Coin and = — \ cuolelion pencsits| Banking Reserve. 534 
* | Bullion. | out — mec is | Depart- == 3 | 
Export, | Bills). | ment. 23" | 


ae 


> ie Ae 


ed es | £ 4 
Feb. 11 35,123,757 100,000 in 28,127,905 50,916,798 44,046,575 25,170,852 34" 
18 "927,365 |53,325,993 


} 
| 
i 
| 
| 
| 


in| 55,002,280 

Mar. 435,561,417) 37,000 out) 48,564,305 55,358,740 

uate ae bl Benes aie cons mia 

. 1 in! 7 47 — 

hn. ike ae in| 28548265 57,568 250 48,767,942 27 ‘| 

Pr. 98,026, _ 4,000 in| 3 356 22838 | 

8 34,350,320, 398,0L0 in) 29,685,350 (47,304,965, 42.511,858 ey ayy | 

15 33,724,707, 390,000 out) 29,060,995 47,381,998 42,3516 24,491,597, 518 | 

22 34,936,017, 603,000 in 28,619,320 47,362,405, 40,578,269 Macias) gg — | 

29 35,347,486) 367,000 in| 29,068,035 49,904,557, 45,261,258 Meta say — | 
May 6 35,358,162) 489,000 in, 29,064,670 (6,765.290 Y 


ana penne sow of 

Subjoined is our usual table, affording 4 compara Price of 

the Bank Returns, the Bank Rate of Discount, during ® 
ls, the Price of Wheat, and the Exchanges 
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TUVELLVE PLL 1 Ome) Bank Rate. 





May 9, 1903. | 


of three years corresponding w with the present date as well 
as ten years back, viz :— 








—— } } 4 
nding dates | May 3,| May 9, | May 8,| May 7,| Ma 
| “s the present week. | 1893.” 1900. | 190.” | 1902.” | 1903." 





j 


—— —— 


lation (excluding| £ £ 


£ Se £ 

Geri poat Billed ..+00-- 26,149,425, 29°755650 20,729,355, 29.586.245, 29,064,670 
Public deposits ak cca 5,209,280 7,388,116 7,633,607, 7,965,418 7,689,310 
Other deposits ......-... 30,868,241 41:719,230 39,718,231, alos ils 39,075,980 
aan pecusition «-| 11,208,101, 14,519,878 13,758,206, 14,824,003, 14,524,291 
Othersecurities ......--.. 27,738,068) 52,237,004 28,018,587; 28,231,702, 25,609,615 

of notes and coin 15,010,820 20,343,556 23,519,803, 23,957,145 24,468,492 
Coin and bullion ........ 24,710,245, 32,324,186 35,474,158, 35,768,390 35,358,162 
Proportion of reserve to { i 
Viabilities ...+...--see0. | 415% 413% Y % | 488% | 524% 
Bank rate of discount .. 3 4% | 3% 


Market rate, months’ bills! 23% y) ee 
Price of Consols* ........) cy i EP | i % 
Price of silver per oz. .... | 27 | 233d alga 
Average price of wheat .. oe a 258 a 74 | 295 94 | 
ge on Paris (short)| 25.174-224 at ty ot 64-21}, 25. 83-233, 25.183- 

— Amsterdam (short)} 12.2 2 12.23-23 iat. ty 12. a -34/ 12. ooo 

— Hamburg Irn 156-288,000 20.64 20.77-81 20.67-7 
Clearing-housereturn . 56,258,000 154,708,000 192,494.00 189,391,000 238,805,000 





* New 2? per Cents.—Goschens, 


The amount of the “other deposits" compared with the “ other 
securities,” showed in 1893 an excessof £3,120,173, and in 1900 an 
excess of 9,482,226, in 1901 anexcess of £11,699,644, and in 1902 
an excess of £12,849,411. In 1903 there isan excess of £13,466, 365. 

At the corresponding period in 1900 the Bank rate was 4 per 
cent., and, after being for some time slightly above the official 
minimum, the market rate for best three months’ bil!s had receded 
to the same level. Lord Roberts had commenced his advance 
from Bloemfentein, and prices of South African mining shares 
were firmer. 

In r901 the Bank rate was 4 per cent., and, owing to some heav 
movements of money, the outside discount market was in a some- 
what uncertain condition, and induced caution. The result was 
that the rate fur best three months’ bills advanced from 3} to 33 
per cent. during the week, though the prospect was for an easier 
condition to follow. The week onthe Stock Exchange was remark- 
able for the collapse of the American ‘‘boom,’’ caused by the 
“corner” in Northern Pacific shares. 

At this time in 1902 the Bank rate was 3 per cent. Owing to 
the payment of an instalment on the Consols loan, the market had 
been borrowing from the Bank, and loan rates were stiff. The 
position, however, was strong, and outside discount rates eased off, 
the quotation for best three months’ bills being 2? percent. There 
was no particular feature on the Stock Exchange. Silver advanced 
on balance during the week from 25 %d to 25,4d per ounce. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





























(000’s omitted.) 
— ———_—_-— 

Weeks Total | Stock Exchange Consols Pay “ Fourths ” of 
__Ending. _ (mee  < | e Days. the Month. — 
op we eee Pe Se A 
Jan. 1 to Feb.4, 1,044.96, J.1 Oct 15, 1, 258,363,May 2 40,536, *May3, 30,752, 
| Feb, 11...... 176,230, Oc 66,884,/June 2 51,212, June 4 31,282, 
TB..cccs) 09,2, aon is 52,356, July 2 56.430,July 4 34,204, 
Mar, 4....-'| 25768 |Dec. iii S620NGe 1] saOIS Rove's! soZie 
“aT! ieatast) "30! Ge T30Oct. 2 44,538. Oct. 4 29,086, 

a: 207,564, 1903. Nov.5 45,167, Nov. 4 27,032, 
Soma 165,110,Jan. 15 74,895, Dec. 1 , Dec. 4 34,883 
April 1...... 1,| 29 702, 1903. * 1903. 
vesees| 204,435,|Feb. 12 61,227, Jan. 2 45,420, *Jan.5 | 39,705, 
aaa 128,774, 26 64,882,Feb. 2 53,418,Feb. 4 31,113, 
then | 204,195,\Mar, 12  59,088,Mar.2  48,949,Mar.4 35,081, 
ca | 163,392,| 31 —s-72,814, April 1 56,363, April 4 32,491, 
Be Grevess 238,805, April 17 yy ay 6 43,082, May 4 34,847, 
——-, —_—_—_—__ 30; ABT, ele ienidlbentes 
Total, 1903 ..| 3,573,901, .. 519,381,, .. | 247,232, .. | 173,237, 
Corresponding ing | 
total, 3,587 AL) 7 i 531,727, ee 227,272, ee 157,315, 
Sinan Beat — 1400, .. '— 12,36, .. |+ 19960; .. |+415,922, 
iss -.} = 039%, ow «ime 258K) Ow. [me BBG «Ow | 10132 
Gross total in, |e | —_—__—____}|_ 
he renee ey s+ | 1,566,755, oe | S70,337, ++ | 385,160, 
‘sep } (+ + aes vo (15869, 32 [+ 86290) 22 — 7119, 
_inis2 .. se  100%_—i«ws lm TBH Cw. sm BIZ 


* The“ fourth” | fell on Sunday. + The “ fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
| 1905. 1902. Inc. or Dec. 


Seat erneesccayesecsepcaaetemninemensibenitijnittniisinnsl stenigsettinmmestalieliamininenienes 

MANCHESTER~ | £ £ % 
Jan. 1 to April 25 ....) 81,066,100 77,972,900 +-3,093,200 597 
Week ending May 2 . . 4,905,70( 5,530,800/— 625,100 11:30 


Total to date ......| 85,971,800 83,£03,700 +2,468,100, 29-56 
LIVERPOOL— 


Yan. 1 to April 25... | 57,372,800 55,171,300!+2,201,500, 3-99 
Week ending May 2 +. _3339,80¢ 3,757,200\— non ae Bera 11-11 


Total to date ssesee| 60,712,606 +1,784,100 3-03 
































ae | 

an. 1to April 25 ....| 18,202,300! 18,789,000— 586,100, 312 
Week ending May 2... 1,382,700 1,420,800 — 2-68 

i Total to date ......1 19,585,600 20,209 624 309 


ee, 
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NEWCASTLE-ON- 


Jan. 1 to April 25 eves | 25,577 500 24,889,200 + 688,300, 2°77 
Week ending May 2 a 
i 


Total to date eeeeee! 





665,400 1,608,700 — 56,7 3°52 














BRISTOL— 


Jan. 1 to April 25 ....| | 10,402,400 10,727,400 — 325,000| 32 
Week ending May 2 .. 660,900  631,200+ 23, 700 46 


re a rece ee 


Total todate ......'11.0 3.300 | 11,358,600'— 295,300) _ 26 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





} Comparative Increase 

May 7, April 3, May 8, | or Decrease. 

1903. 1905. 1902. % "ai 
| Last Week Last Year. 


ASseTs. z i z £ z £ 
Coin and bullion—Gold 99,781,000 99,814,000 102,841,000— 33,000 — 3,060,000 
~ Silver, 44,460,000 44,272,000, 44.348,000 + 188,000 + 112,000 
Government securities 15,704,000 15,704,000 15,704,000 
Saas and advances... 45,475,000, 53,331,000, 36,135,000 — 7,856,000 + 9,340,000 
LIABILITIES. 
a cncbednvennesenex - 173,779,000 179,221,000, 169,010,000 —- 5,442,000 + 4,769,000 
Government deposits ... 6,071,000, 7,451,000 4,355,000— 1,380,000 + 1,736,000 
Private te deposits .. oo sunses 16 800.000 17,210,000 19,042.000 410.90 - — 2,242,000 


BANK OF SPAIN, 


| May 1, | April 25,) May3, 
1903. | 1903. isa Last Week Last Year. 
£ £ 


ee 

DUD... cevdcccessscecesci | 14,496,000) 14,488,300 14,104,000 + 8,000 + 392,000 
OE osexcncssnisnecens 20,355,000, 20,323,000 18,505,000+ 32,000 + 1,852,000 
Foreign correspondents 1,675,000) 1,708,000 377 000— 35,000 + 1,276.900 
Loans and discounts....; 42,441,000 42,396,000 4636909930 +  45,000— 3,928,000 
Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 ee os 
Treasury bills, obliga-| 

tions, &c, ......++.... | we * 





63.000 oe — 63,000 
LIABILITIES, 


Circulation ............ 65, 146,000 65,048,000, 66,155,000 +  98,000,— 1,(03,C00 
Deposits and current) 
accounts.......-...---) _25.523. 300 25,659 WN 26 576000 — 130.0'— 1.047.000 


NETHERLANDS BANK, 


~ May 2, , April 25,, May 3, , 
1903. fos. 1902. Last Week Last Year. 
ASSETs. £ £ £ £ 


Coin and buliion—Gold 3,935,000 3056000 4,782,000 — 1,000-— 847,000 
Silver 6,534,000 6,571,000 6,578000— 37,40— 4440) 
Discount and eT 11,582,000 10,203,000 9,905,000 + 1,375,000 + Lsraae 


LIABILITIES, 
Notes in circulation .. | 20,983,000 19,708,000 20,451,000 + 1,275,000 + 532000 


Deposits ..-------+----! 426.000 412,07 = 398.000 + §=14,000+ 28,000 
- IMPERIAL BANK OF GERMANY. 


, April 30, . April 22, ; April 30, 
;} 1903. | 1903. 1902, Last Week Last Year. 
Asserts. £ £ z z 


Coin and bullion ...... 43,737,000 45,049,000 51 878,000 — 1,312 000 — 8,141,000 

Discounts and ~pgeaae 47 823,000 38, 166,000, 40,672,000 + 9,159,000 + 6,955,000 
LIABILITIES. 

Notes in circulation ....) | 63,007,000, 60,435,000, 62,329,000 + 2,572,900 + €678000 

Current accounts ....../ | 33,068,000) 28,200,900) 26.368 090 + 4,868 000) + 6,700,000 


AUSTRO-HUNGARIAN BANK. 


April 30, | April 25 — a ei 
9 a - Last Wook pa Year. 
ASSETS. 


Coin and builion—Gold 45 305,000 45 S00 40,429,000 —  173,000\+ 6 476,000 
Silver 13,088,000: 13,082,000 12,441,000) + 6,000 + 647,000 
Discount advances, &c. 12,586,000 9,794,000) 12,737,000 + 2,592000;\— 351,000 





| 


| 
‘ 


LIABILITIES, 

Cirenlation ... coececess 65,104,000 61,107,000’ 60,692,000; + 3,997,000) + 4,412,000 

- NATIONAL BANK OF BELGIUM. 
| April 30, April 23,; May1,{ = 
} a | _ | 1902. ‘Last Week Laat Year. 
AssrETs. | | £ z 

Coin and bullion........ 4,567,000 4.650,000 4,827,200 - — 63000— 260,000 

Other securities ........ _ 21,664,000! 20,575,000 + 1,370,000 + 2,459,000 
LiaBILITIEs. 

Notes in circulation ..../ | 26,568,000) 25, 388,000) 24 984,000 + 1,180,000 + 1,584,000 
Current accounts ...... _ 2,894 00 "2,650,001 _ 2,862,000 + 24,000+ 52,000 
BARS OF ‘RUSSIA. 
| April 8/21, April 1/14, April 8/21, 

sori "18 "192 Last Week Last Year. 

ASSETs, 
cncpesessdbaneneen ' 972,740,000) 73,460,000 71,008 000 ~- 740400 + 1,752,600 
Balance abroad ........, 2,988,000, 3,066,000 2,373,000-— 78000+ 615,000 


Silverand subsidiary coin. 8,073,000' 8,291,000 8452000-— 218,000 — 359,900 
Securities & short loans) 28,608,000 2 
Other loansand advances) 11,544,000) 11,368,000 12,106,300 24,000— 


Securities belonging 0) 41000) 4.646.000 4.427000— 55,000 + 164,000 


eemamecensnvercs=o% | SpiTiz00| 3,178,00c, 5,249,000 157,000 — 2282000 


Balances due by) 
branches & teensuries| 1,788,000 _2,479,000 _LIT1p0 — e1po+ 1p 


em 


133, 35,149,200 136 528/00 155,698,200 — 2,379,303. 2,550,000 








LAABILITIES, 

Notes in circulation ... | 51,723,200) 56,939,200 54,585,000 + Teen + Sune 
Capital ofthe bani °222] "5)508,000) 5,504,000) 5,505,000 1,000 

ts current 
SCCOURES. seen eens | s1:7a8,000 53014,000) §2254,000-—~ 1.225000 — 446,000 
Treasury accou eecee~| 25,005,000, 14,515,000) 17,701,000 — 1,508,000 — 4,696,000 
foe | "yess.000, Savo00 STS Q00— "159,000 "46,000 
Mand weasuries --------| 1445000) 1864000) 1.945000—_ 4 498,000 
755.149 000 135,508,000 135,699,200. — 2,5 2,550,000 


1 
| 27,242,900 26,497,300 + 745,000, 2811} 


ee Pe ee eek re 














er 


BANK OF ITALY. 






Aprii 10, | Mar. 3i, April 10, 
1903. 1903. 1902, 






} 
: 
| 
| 
i 
: 
) ASSETS. , é & £ 
+ Reserve—Gold coin anc 
| in ..... 14,539,200 14,370,000 12,683,000 









- Bw ja bills, $.360200 3.379600 5,421,000 
~ fice... 2,266,000 2.275009, 2135,000 










Pubticateek&Statelo’n« 7,554,000 7,357,000 9,506,000 






























































LiABiLITSES. 





SEW YORK ASSOCIATED BAN 


May 2, ; April 25, ; May 3, 
1903. 1903. 1902, 
ASSETS. z £ £ 


LAaBILities. 
Net deposits jinc. U.S. 


U.S. Government De 
posits .....<.-+..+.-.+| 7,454,000 7,456,000 wt 


In the above tables the Reiehsmark is converted at 


American currency is reduced into English money at 4s 


623i,55) 5639,204 2957,022 3, 74 Great Western 

252,780, 145,474 130,917 wil. 1 Hull and Barnsley : 
260,275 1714449 1502,235 34 42 Lancashire aud Yorkshir 
76355,004 4655,975 3600,157 4g 7i ‘London & North-Western 



















































Last Week Last Year. 
z £ 


~ 31,000 + 1,655,000 
— 19,000— 67,000 
9,300 + 133,000 


Statenstesd&ami.change 990000 933.000 1,082,000; 3,000 92,000 
Dincountand loans ...., 20,161,000 3405000 9,459,000 294,000 + — 702,000 


- 5,000 — 2,152,000 


Credits, intern] 4 abroad 4.884,000 5257000 4,752,005 + 355,09 + 132,000 


Note circulation........ 32,247,000 22,691,000, 33,242,300-- 444,000 — 995,000 
Currentaccounts ..... 3,296,000 3.47800 3,652,000 182000 — 336 aco 
Deporits at notice . | 3,684,000 3.426.000 42091000 + 268000-— 517.000 


«3 


Last Week Last Year. 
£ 


Specie Sica ue se $S48B8,00C 32 856,000 34,770,000 + 652000 — 1,282,000 
Legal tenders .. eee 34,036000) 15.722,000 15,155,900, + 514,000. — 1,103,000 
Loans and discounts... . 282.815 000, 180,126,820 .280,852. 900 + 2,593,000 + 1,934,0uu 
Civroulation ..........- 8 718,000; 8,703,000 6,210,000 + 10,000 + 2,508,000 


Government Deposits) }8) 152,000 177,520,000 193,658,860 + 3,632,006 —12,435,000 


2,000 


Reseave(Specie & Notes) $7,524,0%, 46,578,000 49,906.000 + 946,0X — 2,382 000 
Legal reserve .......... 45,286,00C\ 44,380,000; 43,409,000, + 908,000 — 5,121,0u9 
Excess of actual reserve 2,256,000; 2,194,000, 1,497,00C\+ 38,000 + 759,0) 


ls; the Austrian crown 


at 104; the Dutch florin at is 6d; and the fran, lira, and peseta at 25 per é. 


per dollar. 


40,615 70,185 
9,700 125,000 
38,236 62,679 100,0 
114,600 189,000 2 
























so 
100 266,000 140 157 £8,918 162 (1,804,000 1,780,000 2,696,000 2,084,000 4,500,000 4,464,000 +, +1 
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rate is 34 to 3j percent. The immediate outlook has bec 

so complicated from the rush for the new lo: a mo 
also to some extent from political causes ee 
has been an appreciable stiffening of 
the general quotation for best three 
being 3 per cent. The borrowings for the Purpose of 
applying for the Transvaal loan did not, of course. sack the 
figures of the Bank return, and in the week < ik 
the market considerably reduced its indebte 

Bank, the Other Securities showing a decrease of £2 10-.,2 
These repayments caused a reduction of / 2,574,524 in the 
Private Deposits, and Government disbursements — 
reduced the Public Deposits by /564,743. The stoc ad sold 
isreturned at £35,358,162, or only £10,676 more than os 
week. As there was an influx of £489,000 in gold from 
abroad, there has been an expansion of about / 378,01 10 be ne 


; i . ° = . n the 
home circulation of coin. The note circulation shows ¢i e| 
} 
' 


? + : 
‘Natl there i 


i 


dicen 
Giscount rates, || 


months’ bills 


overed by it 
dness to the 


small decrease of £3,365, 0 that the reserve is only f-.27; 


higher, at £24,468,492. Owing to the reduction in Deposits 
however, the proportion of reserve to liabilities is 3} higher 
than last week, at 524 per cent. ae 
The subjoined table shows the rates quoted from day-4o. 
day during the week :— , 





| 
Last _ yt y "1 
waste’ Sat. |Mon.) Tues.) Wed. Thar. 
j 





: “ . _ I er ee ae + 4 4 4 1 4° ” 
\ Net hoc oe Bile dk. fh Serer Vane S80 ese esr eese2eSeeeee nes 
i, Discount and Loan Market.— Money has been tight | Market rates of discount :— ; 
all the week, owing to preparations for the issue of the Trans. ° are Saeees PEE neorsrne eis 258 ay 4 is 3 ao 
/ ; : Onths’ dO ......-.eeeeeeeee Six 958 3 fa on 4 £5 8S | 
vaal loan, and the enormous applications for the stock have | 4 months’ do.................. ~ 4 es Ge Ook as et 
; ; ; ‘ . * | a i i tiles ied A, 232 of : 2h 23, | 
quite demoralised it towards the close, most of the applica- | Loans:—Day to day ..... a ¢ 3" 3 23) te sit | 
; , | Loa Ole la 33 4 ; $3 t3e gst 4 | 
1} tion money having been borrowed from the Bank. In the | S@0Ft -----------.-.----s-s-000e SQ 38 5 St 0 3h 3 OU Oa] 
4 : a vi : ; : ‘ ; | Fortnight (at last Settlement) .. 44 42 4h 44 44 4 4 } 
i outside market to-day, short money has had to be paid for at | Deposit allowances:—Banks ....23 24 (29 (2 (2 2 & | 
sien " oes 3 | Discount houses at call ........ 3 5 15 3 E 3 
the rate ot 3} to 4 per cent., and for weekly advances, the | at notice Fee pate aa 3 3 I33 St 34 34 34 
, a eee | 
HOME RAILWAY TRAFFIC RETURNS. ! 
= s . bie. % Receipts tor Week 7 ’ i 
Revenue 2nd Half, 1902 per . Euded May 2. Trafic (Cost s Aggregate Receipts this Half-year Averegate i} 
Annum <6 a. s ten per Mile . Tota! a 1} 
=o =e Name of Railway. ts ca~| =& =~ per per : thir Half-year Miles Open || 
qos Wap Fixed £3 == ge . Ses $= SS; Week % Passengers, &c. Goods, &c | 
ing Ra~ Ob ges =~ =™ 23 SE3\ Ge &Se > Mile 5 
a Asia a BES & |SF— 1905 1902 —_ S | 1903 1902, 903 1902. | 1903 | 
a a a > DNeLioh a z £ £ > z | 
Sii,415 172,385 242,614 8 8 Barr) especcees| os - 437 353 145,003 190 4 sa - . 218.87 i 
\ 62,385 33,445 19,868 nil. nil. Brecun and Mertiyr.... 479 «1,160 “7, 2 26,523 e 7,354 7.32 22°31 22934 33 } 
4) 363,00 112428 71,16 nil. nil. Cambrian veare 3,516 3,087 25 23 20.668 24 41.760 41.34 48947? 66.911 90.7 i 
. sa =e 4 (Central London . ee 6 1134 11646 : 1073 . Y 
85,0440) 37,714 62176 3 3 City and South Loude: a 480 486 394.714| 73 pe f | 
£97,567 144,377 167,79 2 34 |Purness 2007 7,2 71 70 48,897) 67) 43,150 40,787 127,653 121,351 17 1 
178 ,0is 1205, U9 974,047 nil. nil. Great Centra . a $7 608 . 145 13 10.257 304 sg ” es — l : hy Li 
3176,968 1874,705 1705,565 14 42 jGreat astern 53,500 46,602 100,330. 96.800 90 85 48,804 965 , £06,800 876,300 774.890 780,300 1,673,60 
3196,250 696,032 1878,578 24 44 Great Northern a3 . 47 vaee 1996414) BOR 


83, 80 37,508, 10% 715,013 698,167 1,165,482 1,176,414 1,898,49> 
8S $2 36,683) 142 (1,624,200 1,581,¢00 2,065,800 2,055,700 3,690, 00 

7 130 124 105,401' 44 . ; “« 145,164 = 
61 199 181 101,498 107 681,908 6°7,007 1,091,785 1,081,366 1,773,603 1,708,573 Si 


























8791,856 |1649,707 1488,955 4 8 London & South-Western 57,900 29.300 8 " 7 55 7 : a 
5% 07 8 London estern 57, 0 86,700 89 89 47,544 11d | 945,500 “924,000 “a68.c00 473,000 1,414.40 ma 
179,032 961,501 72 |Lon. Brighton & 8. Cuast.. 45,250 16,077 62,455 126 128 69,209 May 727,062 708.05] 274.149 271,474 Loolesl 9792, Sw | 
256,309 8} jLou., Tilbury, & Southend 5,045 2,110 6,960 63 85 64,156 148 89,141 €231 30,937 38,16) 320,078 120.48 B BY 
61,556 74 Maryport and Carilisie . 663 1,5!2 2172. §3 §3 20,817) 1623 : — ae ee) Bas?) | 3.388 
$26,309) 295, 24 Metropolitan 16,072 262 269 201,877 9  .. ' 5 x. meg. 3e6, o7neee BO 
196,613) 107,284 104,723 ul. |'Metropolitan District a 21 7184 585 549 645,061 41 = < . oe 136.233 yee 25° 1 
GALS, 286 363,903 33 Midiand 64,518 165,172 } 206,859 160, 161 79,268 Pid (1,113,954 1,067,257 2,624,320 2,6£0,716 3,738,274 | 4 LC 
4878, 665 (392,575 2 North-Eastern $1,216 130,571 178,802 109 105 45,805 B44 | b48,08% B47'S05 D'091 572 2,039,691 2.939.660 2.67, .9¢ 1.0500 Laie I 
865,572 162,006 Berth Sandon 5,883 3,864 9.764 B12 BOO S41,166 M45 108,498 1OR'3S7  oegee | 71,978 176,022 oY sl 
485,648 285,676 {N. Stafordshice—Rai 4,427 11,912 16,693 85 88) os 1¢7 | {b411l «= 84,485 206,9251204,797) are gop 314,569 gg 119 | 
snemel snes! gases lone tenes tami te, 35) Oe et. = 26,076 25,507) | SE Oe Se 
82 as 78, 5 7 Mhywmey ....... .... 5,072 75 66 29,751 2645 . a ; 90,254 =; * i 
fy SAR A06 1556,775 950,678 15) 4 |) 8.-Bastern & Chat. Rail 0.559 137 41 48,054/ 9% } |1,020,636 994,721 325,308 355,565 1,593,903 1,540,006 
472,210 5.776 268,272 3 , Tale ~ atid ’ 4 a «slags , aa nan Ta 
10 2 268 Ss OM SOT aff Val ezeneasnenenove 143. 137 78,260, 71 69,413 70,087 235,354 244,155 204,) 4a = = i 
aase.ons 11S4,869 1282542 32 44 (Caledonian* sian 86,055 OB ¢ 69,232, 116 | 364,020 349,176 701,750 694,050 1,065,77 ” a | 
96,775 630,070 474082 44 4) (Glasgow &ASouth-Western® 3671 83 Re 46-387 54a 676. isp'Gan ‘aaR'ons S638°8 O17 7) a 
255,032 25,158 49.639 ¢ ‘5 Gr et North of Bcotiand* eee s = 04,307 = 162,476 159,988 255,296 aS ms He 62 @ S: 
i 265,586 158,227 156,355u']. 1 Highland* wall 9132. 3 9 14°306 4ot S111 6163382828 re 1i2s6r 4a = | 
i 264,270 112,058 1656,482 12 2) North Mcisieh®....... 95.979, 62 6, 8809 oo pte te: (06, ¥oe 1,305) 1s | 
RISH Peet abe 
77,974 6 Belfast and County Down 1,799 Tea | 
oo elfast and County De 1,7 743 2573: 33 3 991 191 o7108 «6.433D 90% 76h | 
i 178,292 > 54 Belfast& North. Coumties 2,723 3,685 € i ox =~ tH 12 2 422) 12.886 “i a & 
141,284 of nil. Dublin, Wiek., & Wexford + 5503 ae 4 16.147 v4 — — _ 79,411 164 mu ij 
i oo 267,341 306,63 64 G3 Great Northern ; . 229? 9,433 17385 : zy 15 452 oa 147.053 141.435 346.702 071,54 os s i 
; Stans inane orate Mt st Great Southern & Western 12,864 25,117 2 3 2 2 24 12,248 106 ; 34’ RED 191. 50) m 73 7} ged, 915:9,07%8 - i) 
7 ei } 2 ly 66,302 3 2s Midiand Great Western 4.155 8,628 33 11,764 22 22 11.765 84 “eh46 64.553 718.745 
4 i ae ae IS a ie * From February i, ee t 
; uuieesuieneeenielicemmen minneen aR a —— peripatetic eae ED i 
} —- 1 
ye i 
4 ’ 
ey 
ie Bf a. COLONIAL, POREIGN, AND AMERICAN RAILWAYS. — jl 
ie ; 
a: ge ; oF — - = i! 
Ft c= ei pt ’ ceipt ; i 
2 Blame. te Receipts. Total Receipts ee Receipts. Total Receipta. : | 
, ’ =< 1902 13 «| ioe 1903. | 1900 = —_ Name. 
; . . 1902 
: Inpias & Cotonia 2 s& z ' - - : 
a UR BIGR.—Con 
£ Assn Bengal... Apl. 4 2,41: 37,7 26,942 Curdoba ¢ sional May 2 eas a zs 30F “ AMBKICA N.—< m 
; Bengal and N.W 16,57 12,808 230,898 188.902 Costa Rica ©, - y+ B,S8E) ), 836 Central Pacitik 
z Bengal Naxpur ....May 2 1*,533) 18,459) 377,566 345,$26.Cuban Central Ss Bam! Sasol soe oer we kaP |e 
7 powbay, B&G] e| og6s 23333, 606 2K 391 2 at eves “ 2 6,42 7,5 157,085) 238,£38 Chic. Mil. & 8. P. 
Burma . ‘ 4 18,001 17.mO4 3 7) 2701 ~ Bonny wy - rz - 11,86¢ 7,616'Ciny. Southern 
Canadian Pacitic 3), 233,600, 219,000/7,17 6,227,200 Runtre Rios oe | oo 78,76*  98,919/ Denv.& Rio Grande |: 
East Indian...... May 2 101,26 6 1,694,200\G.Westof Brazil 2 4°48) spoeete| PRO Brie. .2-. +. --2++- : 
G.Trnk. of Canada Api. & 1,905,312 Inter.of Mexic Slesat anni seateeclat 7, 16t 3 95,858 {ilinois Central. ... 
Gt. Indian Penin May : 1,227,699 La Guaira & Car Feb th ene, 2 8S)220) 4,254,500) 5,551,296 ' Louisvl. & Nasbvie. 
linlian Midiand. é ’ Leopoldina bie M " 19 < 43 2 eee ° Se 8,982 Missouvi, Kansas : 
*) Madras ; 2 71,405 Mexican 2 BILE CO OO) 227,621) 272, 40'N. ¥. Central avd 
“4 Fouth indian Apl 4) 14,838 062 4 176,785 Mexican Natnal. avi > <0]: 90 1,806,700'1,685,000, Hudson River 
S Se Sekonte Nl RRGU) 14.165 16805) MOB ASE NitraceRalis.”. 1: y5¢53| “dr'pos "Iaettenl ietaee Mn ke Week 
i Gonsh ra Panjal 2: 2,580 2,220 40,695) 45,616@ttoman ..... May 2 3o60 Sar mies 131.402 Bote & Went. . 
: me EIOK Bote San Paulo a or 14°} «a _ 7 a ee80? 79,377 North Pax BMC. voces 
Argenwue Gt. Wn.)May 1) 12,075 10,581, 412,435. 387,663 Untd of Havaua May ees 12,044) 245,022) 276,856) Pennsylvania... 
~. Bt Boutherr 3% 50,044 40.783'2.173, Soe (2.065.164 Vill ] nae 10,52 6,92 181,770; 159,124 Philadelphia& Erie 
2 SO 6, 060,12 itlaMaria&R ‘ GA . oan : ' : 
. Ayres W ostern 3, 28,669 19,732 962.352) 787.810 West. of Havan e 1,000 oS 14,384 8,92 Philadel.& Reading 
. wey & Pacitic 2 20,106) 13818) 870,423 486527 Ayenicas 2 279 2,390) 229,689) 114,$37iSeuthern Pacit 
eé s Rosario a © 62,060; 4$7,.2691,110,459 786,879 Ala. Gt. Athern. Ay 7 ‘ thee Southern Railway 
Saleen S} T2 TAS) 30080)! SOVRRS Atohion TopeksiFeb. | 9655p Shetek sen ee pee en eae ran 
tha & Rosari: 3. 2655 2.515 129956 100,035 Rattimercctni, Wo ee OMe, 855.495/8,360,262)8,006,381)U nion Pacific 







oo 


* Pwo weeks. @ lociuding 


ee 


2,902 GPA,261 9. 266.962\»_5*7.806' Wabash 
receipts or tne Centra: Argentine Railway. 
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. . +i ? x ' "1 T0nt 277 46.7 265 

Silver has fluctuated considerably this week. On Saturday April 1, 1902, to March Sl, 1905 .........0 77467265 .... ISR 
there was a strong demand on Indian account, which caused April 1, 1903, to Apri! 29,1903 eeseree 21,000,000 .... 1,396.176 
: etadtece Ss a. rs ‘ Week ending May 6............. cc cc neces 5,650,000 ses 575,253 
the price to rise $d, to 254d perounce. There were moresellers vin 
in the market on Monday, and a decline of jd took place, to . —_ iii 26,660,000 .... 1,771,439 
‘ro at te 4. \ Allotments since last Friday :— 
243d per ounce. There was a further decline of 4d, to 244d Rs. . 
i per ounce on Tuesday. seene “mé ‘ednesdav ey oaues 1,081,000 oe balls a Cale a ) At Is SSA about 1 
| pet nee on Tuesd a) A keener demand on Wedne: ay ” «+++ 1,031,000i son nbay = per cent, and above | 
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» rn enn nc dohearhiantiihsimelhanbdaauietabibiantonaaaduamasndies siicnee 1 
° ' 
ne ” The following is a comparison with previous weeks :— for spot and 243d per ounce for two months’ forward |j 
nd — . an ————-- | delivery. i} 
- a” Ban le. ; * 7 . ' . ° - * . e 14 
“etl 33 plone * i 2 Bills. The following is from Messrs Pixley and Abell’s Circular, |} 
- | 22 's Months./# Months. 6 Months.'5 Months.|4 Months.6 Months. | dated May 7th:— i 
ils a eo a —- Gold.—Bar gold, fine, 77s oad per oz standard; United States i 
af % % % % % x % ald coi ld. col 
of -_ ; 2 ° g2id coin, 76s 43d per oz; German gold coin, 76s 54d per oz || 
he .3.2 3 3% 33 3 4 8 33 4 | nominal; French gold coin, 76s sd per oz nominal; Japanese yen, |; 
' me 0 4) 3 i ee is 3} 38 | 26s 44d per oz nominal oe eka . oe 
it | pe. 6...58 4) 3s it) Sys 2 3m a 3 3 4 3 4 7YS 494 per 2 hnominai i 
he \ 15.58 3) Ss a} 38 *fs z| 34 7 3 3 4 Silver.—Bar silver, fine, 243d per oz standard; bar silver, two |/ 
5 i 20.. 3% 4 a 33 a. 4 33 4 see? Eclivare : ae — 
S t 73h 3 a j 34 4 4 34 43 4 | months’ delivery, 244d per oz standard; bar silver, containing |} 
e | Mer. 6..\53 4 3 = 4| 32 413 43 4 rs gold, 253d per oz standard: b ilwe ontainin c : 
ve ye ass 3 3 Hs ¢8 ole 6 | 7 Oe ee ee gold, | J 
i | ws eR | 8 34 34.3 04/3 «4 | 25¥ed per oz standard; bar silver, containing 3 grs gold, 25d_per || 
id } 20 SF | OR i} a <4 34 4 34 4's 4 | oz standard; cake silver, 2648d per oz; Mexican dollars, 2343d, 
st i} April - st 4 si ; Sys ‘ 38 . Bs é r+ a) 33 : nominal; quicksilver, £3 12s 6d, 3 per cent. discount | 
om i 7. A “3 “| 3 34 ae. oe 33 gizs 4 The India Cx yuncil on Wednes sday offered for tender }{ 
he t ; 24. > 3 = , 34 4 a ; $4 ‘ s ‘ 33 : Rs.5,000,000 in remittances on India. The tenders amounted || Le 
he i) May 4.. 29 *| sye e wre 2 ; 3 & ; 
: i &..% 4¢'& 3g 33 3 4 +8 4 : ' 
I . 
. «These rates range » from those « urrent on the very best paper to those paid * ¢ : i 
ts, | on bills for which the Bank rate is usually required, of the current financial } year - 
os 
% af 
A 
£ 
* 
A 
= 
i 


i 
| 
to Rs. 325,565,000, at 1s 3 29-32d to 1s 4d. The following 
f 
i 
| 
} 
i 
i 
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| 
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; eo : = statement gives the res - ot the xe sales from the beginning 
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} made the price advance }d to 25d per ounce, but 4d of this a ieee $53,000 | in bill ison Ma Se--sere? im fall, + t 
! was lost again, however, on Thursday, the price closing at - atines £03000 in wanstane on Cs leat sae ; 7 
t zd per ounce on that day. An advance of };d has taken Fee ee _ 060 in po a = ee is cow, ao : 1 
} place to-day, making the closing quotations 243$d per ounce Next week Rs. 5,000,000 will again be offere ‘d. 3 
‘ BS nant a a itatlaeeitieeaeaaeie leet alien diame eegheenenty <scnitaestiatns tecaiaia lites ge enact act Fi 
3 i eT 
F ( IMPORTS AND EXPORTS OF SPECIE | / 
# m i} : 
4 FROM THE TRADE AND NAVIGATION RETURNS FOR APRIL . 
H ( GOLD. | ; 
7 | \ Four Months ended April 20. ‘Month ended April 30 / 
: 
s | i Countries. ImPoRTS. Exports, IMPORTS. EXPORTS. - 
net | 1902 1903. 1902. 1903. 1902. 1903. 1902. 1903. 
= £ £ £ £ £ £ £ £ 
| Be Fre cvswiewes cs coceor nets cocwoess oe «s 10 és “2 os es ee 
a ala aa aati etn 26,281 119,725 351,503 293,851 16,265 6,900 159,987 
25) i iiicibicuh cniibianacmsinan me editedna 640.929 595,613 - a 236,370 11,240 vi a 
‘ Tec bpamel 92.858 443,310 si 30,450 30,429 122,261 30,000 
|| i ee Se 109,525 162,084 744620 663,671 23,976 23,200 148,352 27,740 
oa Portugal, Azores, and Madeira............ 11,089 40,794 oa dus 1 200 1,991 oe ee 
$51 | Spain ONG COIR. 0 ie iccccovcewecedeses 20,47% 27,738 os ee 5 188 8,699 os * 
os || DCL UeLAt6 ddubledgdide wbaits swede 250,000 4,310 300 419 250,000 2,360 70 99 
“8 || ID cockuihsnicihiic vbinieunesGandeiaben dx 14,843 83,660 21,743 14,359 805 18,500 2,644 3,494 
me | Chine (including Hong Kong) -........... 7,300 on “ os 2 on , ee 
ei NG bias Bihan cinaleia aindadthhunteer deities 360 55 392,000 750,000 2 es 92,000 
‘ | United States scehihaterh le ident Reais ada 36,803 3,661 1,850 1,000 2,220 1,490 1,850 
ts | Mexico, C. and S. America (except Brazil), 
2 | and West I a cinicchitnenatdbinuhaisiiainda 523,215 306,588 113,432 1,610,650 282,908 70,516 62,732 | 706,100 
ms i sadictunadiistieadiee aces aaeneed 146,550 141,956 358,084 434,080 35,799 38,825 14,600 100,260 
a RE Sc ceile od od uibe VedeN es cedda cots 5,584 3,730 ee os 1,206 300 e - 
rt) MMU nbs tenrniwadunes cakienstae’ 1,750 17,500 80,000 20,100 1,000} 1,000 “ a 
m j British South Africa ............ece0000- 1,347,652 3,715,046 760,000 20,725 687,450 815,303 350,000 520 
oe | | British Rast Indies..............eee0e00s 1,224,153. 877,191 779,485 858,910 171,231 203,133 204,800 187,000 
a | IY. on scihn staan oedithiscens ailibe aden 1,512,109 1,791,317 ie ~ 326,901 421,502 - a 
a a dh. cn wt celthitine adie 211,325 164,376 os ei 20,791 32,331 Se “a 
= SD Tih abn Nau ebin « kMiatie gts. tuainw onde - a oa s 5% i in ee 
e Giibe Commtries 2... ...ccccccocs cuvecses 43,555 44,282 273,560 38,050 11,350 9,500 23,76 3,000 
» MN UR Sno Ea Te 6.224.359 8,482,936 3,876,587 4.736.265 | 2,105,089 | 1,789,051 1,050,795 | 1,658,153 
. s 2 SILVER. 
Oras Ses iuibadcbites ads mien site 4 91.730 YU.BoU oi 4,59 44,850 
” OUND, 3 bs: dsiynkthigco tation othe teach Gdbs 103,951 76,765 65,794 118,680 64,136 10,300 51,009 15,770 
= ER REAR + REE UES 5,757 3,335 12,230 8,800 904 961 3,940 1,200 
e F | — Fis. oodecienane dean ilccaians 8,834 2,417 a 35,600 3,119 459 re ae 
BN dain cunt gi hess einen atainn saillaias det 109,141 , 101,055 | 417,733 369,668 11,878 36,582 149,595 134,794 
— ] B | Portugal, Azores, and Madeira... 222.122: 15 S77 14,559) += 14,020 i 210 6642, 2 
ye I Spain and saan tba cena aeats 5,401 | 9,563 ni si 1,165 2,928 st -: 
=H ress pecan eeerog 21,040; 11,269 14643 18,512 5,035 1,616 5,879 7.983 
= § INS 6 sci Rk oi weet oa 23,734 25,022 214,852 89 534 628 5,125 85,249 58,110 
Mal China (including Hong Kong) ............ 10,000 10,000 16,500 135,634 oe 10,0°0 .* 53,14 
me RENT. vs nos as ceecihik cau waste oske i 280 ao a “ 280 oti oe 
Lo | Be Ree ooo ss es oc vassbaen ots 2,643,256 | 2,680,790 6,250 250 | 754,091 | 546,366 150 “ 
he i y “exico, C. and S. America (except Brazil), 
is. ht West Indies ........ a Fae ate 7 162035 71,965 38,192 5,668 54,119 | 28,988 5,251 1,600 
m | aR ohn ota vecnahiebes oh Gulirun bees 17 263 oi os bs om *° 
t NE oasis csilis vce dou cavedodovel 419 14,193 233 49 70 5 % ™ 
me il — abet tiiat tice CTT Te ee 720 | iis we oe +20 oo n 11.079 
= | Ree Seti Allee on esse. ices -dvedebs | (15,415 67,162 22,712 ee © gon.000| 618,647 
Im y ower ged ee ETE 122 213 2,711,749 , 2,548,482 os je 864, 1400 
xg gee tetecgesnemepee 65,903 90,266 | 44,000. 4600) 15,306, 922,562, 25,200 ' 
a New SN 00s cetdhweite stncitdeendnnes 17,913 | 12,943 “ be 1,883 1,767 ‘“ ap 
8 OE antes at Naas a 13432' 2100) .. « icon | ee 
ze Chee Cosntving 1272077077070" nade 5024| 6267, 107,891 | 252,751 39; LIT | 93722 
6,916 F Ziad tas I i as — — — . means 
i PO ob Nee os oi ice vsneense 5.185.463 | 532508 S8G7SS0 Sqiaso1 | o1s0st | 668,527 | 1za2e78 | LO1S.199 
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Bank —— | Bank Open 
Rate. Market. | Rate. Market 
% % | % % 
Paris ...... 5 May 24, 001 2} | Genoa...... 5 4 
Berlin...... 34F eb. 12, 03 3 | Geneva .... 34Mar.12,'03) 3} 
Hamburg .. 34Feb. 12,03} 3 | St Petersbrg 49Mar.15, 02]nom. 


Frankfort .. 34Feb, 12,03} 3 | Madrid .... 4 Sep. 11, '02) 3 
Amsterdam . 34Apr. 16,03} 3§ | Lisbon .... 5Jan. 11, °99) 5 
Brussels .... 3 June20,’01} 27 | Stockholm.. 44Jan. 9, '02) 4 
Vienna .... 33Feb. 6, '02) 23 Christiana.. 5 Dec., °02] 5 
Rome ...... 5 Aug. 27,95] 4 | Copenhagen. 4 Feb. 6, '02] 4 
Turin ...... 5 Aug. 27,95) 4 | 


At other centres the latest recorded quotations are :— 


>: 3 % 
New York (call money) 2} | Calcutta, Bank min....... 5 
Ditto (endorsed Bills).. 5} to 5$| Bombay, Bank min....... 6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


—— $$. 








seal Rates | Latest, Rates | 
Dates.| 0! Ex- |Usance. of Ex- |Usance 
| soe Dates. change. | 
RE cacesl May 8 a 'Ch’ques Rio Janerio.... May 6 1234 90dysst 
Brussels....— 7 25 | » Buenos Ayres. . Apr. 20 4 (90dysst 
Amsterdam.— 7 1212 | Short. DoPm.onGold May 8 127} loo ++ 
Berlin ...... — 73049 | .  Montevideo.... Apl. 8 524d dys st 
BDO occese — 7 20294 | 3 mos. 
Hamburg ..— 7, 3048 | Short. Melbourne ..../Mar.20 
Frankfort..— 8&8 SS ae DE cecccess — 
Vienna ....— 8 23°98 ” Adelaide ...... — 2 
St Petersbrg— 7 93°95 | 3mos. Ualcutta ...... May 8 
New York..— 8 434] dy at Bombay ...... — 8 
Lisbon...... — 7 42) | Sight. HongKong....\— 8 
Madrid ....|— 8 424 Shanghai.,.....— 8 
Italy........ — 72518 





The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRencu. Marks. Grnman. Dollars. AMERICAN, 


saat p.milleforus  2052—5 per mille for us | 4.89—5 per mille for us 
~—Par 20.43—Par 4.867—Par 


a, mille agst us | 20.33—5 p. mille agst us 4.827—8 per mille agst us 
e latest exchanges are :-— 
French “cheque’’ exchange 25{ 18jc, or 13 pef mille against us. 


German short exchange .. 20m. 49pf, or $j per mille for us. 
ew OTE ex : 
“Cable heetee } «+++ $4.88§, or 4} per mille for us, 


THE STOCK MARKETS. 

_ Attention this week has been mainly directed to anticipa- 
tions with regard to the Transvaal loan, and it was expected 
in a good many quarters that the Bank rate would be reduced 
in order to assist the flotation. The reduction, however, did 
not take place, but it is already apparent that on the terms of 
issue the loan will be an immense success without any such aid. 
The absorption of interest in this direction has made busi- 
ness dull elsewhere, but prices have kept tolerably firm, 
especially for gilt-edged securities. All the existing British 
and Indian Government stocks have advanced, and Colonial 
stocks have been put higher almost generally. Foreign 
stocks are firm, notwithstanding the continuance of the 
Balkan troubles, and South Americans are well supported. 
Not much has been doing in Home Rails, and there are small 
movements in both directions. Canadians are steady, and a 
recovery, though not of very marked extent, has taken place 
. American Rails. Argentine Rails have again been in 

vour, and prices have further improved. A fair inquiry 
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exists for sound Industrial securities, the Fore 





India 34%red. 1931. 107 8 1 
Do 
Met. Cons. 34% «....107 8 |107 8 107 8 107 9 


South-Eastern Europe has not improved, fresh conflicts 
having taken place between the Turkish troops and Bulgarian 
and Macedonian revolutionists. The bourses, however, have 
not taken alarm, as it appears to be assumed that the in- 
terested Powers will take steps to avoid actual war. Two or 
three Russian loans have, it is true, fallen a point or so, and 
Turkish groups are somewhat flat, but Greeks have advanced 
and Bulgarian bonds are steady. Hungarian and French 
Rentes are quoted higher on the week. Spanish and Portu- 
guese issues, after showing an improvement, have receded 
again. Mexican sConsols show considerable strength on the 
further advance in silver. The bonds have been dealt in at 
102}, a price which nearly approaches the previous best on 
record—103. Argentines have been quietly dealt in, and were 
well maintained until to-day, when the market became weak 
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— foreign nee gold to and from the Bank since returns indicating that business generally is well maintaines 
week have been as fo ~ ae etiieenenaiiienn £ There is So interest in any of the mining groups, 
ARRIVALS. Home and Colonial Government Securities 1... 

orem: eupoessoce a Thure., 8, Amacice.... 0,000 spite of the great demand for the Transvaal loan, we om | 

nog onda one al 3 per cent. issued at par, and consequently yields more than |} 

i. ten .......... Remeeel most other British Government stocks, and might, therefore. | 

en Egypt ...--++- 50,000 have led to some selling in order to apply for the new stock. 

Thurs., Bars.......-. . 77.000 Consols were in good demand, and rose to 92}. The big appli. 

» Portugal ...... 5,000 cations for the new loan have, however, had an effect at the 

Pri., Bars ......-.+++ - 21,000 close, but the price still shows an advance on the week. || 


» Madagascar..... ' 8,000' Net influx .......... 244,000 | Small advances have taken place in Childers’ 24 per cent, || 

















mesg omeeeh —— | Annuities and in Local Loans stock, the latter having be 
: : ; een 
504,000 504,000 | dealt in at roof. Indian Sterling loans are also } higher all 
LONDON COURSE OF EXCHANGE. round. Metropolitan Three and a-Halfs have gained a fall 
— se ee oe, Leoken County Theses have risen }, to 97. The 
Oe seat _Price Negotiated on ‘Change. | smaller British Corporation issues are flat, Ramsgate having 
, si May 5 | May 7. fallen 3, Torquay 2, and Ipswich 1. A firm tone has prevailed 
——$——— — P| in the Colonial market, and all the Australasian stocks, 
PEE amare ciseotvereresncnees es = Pt = ait | = = . = except Queensland, have risen about a point, the Cape issues 
Marseilles ........s.ss-scccssees|, @0. | 25 37h 25 424 | 25 37% 25 424 | Showing a similar improvement. 
PD .cndedesesetesdosres | Atsight 12 x as ee. ae LE Scanian sitiiaaamapia ee 
DMO cecccccscvvcvccscess |S3months. 12 43 12 112 @ Ww 5 tan Cosine Prices. - 
Te oe » |2 6 0 0 | 67 W 71 Last | : More. 
oS eee? » | 20 6 2 7 | 20 67 2 71 |\Week.| Sat. | Mon. | Tues. Wed. Thurs. Frida iment 
EE et nahescthdmesetons | 20 66 7 71 ee a a ee nea 
Sasiiens | & ine @ 28 2 | 2 % 32. | Cons. 2) % red. 1923) 919 2 | 913 2 | 92% i 922 ; Goh § 924 4 NE + = || 
a ceca | * | 95 38% 25 432/25 41% 25 46} Do aje June 2..| 91g 2 | 9192 | 926 F928 2 9B f 92h f 92 ge : | 
St Petersburg .................. @ 22 si) 2448 23%, red. 1905 ...... Se aol tae tel dee Sel ee. 1 8% 8 % 8 .. || 
ee enn oo . Baxi! | ase toms 903 2h a ay ay SOE gS See y Skea | 
noa, N Cs deawnecheva ° 23 4 5 4 74, | Nation ar : 
a tintenes e Mi ae | sat Hag? | _ 28% Btock........ a7 84, 972 83] 913 AY STE BE STFA TLE MN. 
PN: -s.thebeebcewtibeonssese " 41 uit ai” 414 ae eee secleee tenlene soslee sco'een sctlave soolsee 10s 
| oe BOD ccc ccces } y = 
Switzerland .........---+--+----' ow _ 464 | 25 413 25 463 Do red. ida ; a i sot : Sot iS : a cE nl ie 
i : : : : Local Loans 3% Stk. 994 + 
_The discount quotations current in the chief continental | joce! hoanss% Stk. ses gtisan’ S'issa® Grisaa’ G Soh 6 Isat 7 at id 
cities are as follows :— 7 8 


\107 8 ort 84 1074 84/1074 84 1074 + 4 
| 00) 


4 red. x 9941004 9941004 994100) + 4 

Do 24% 1926 ....! 5h 845 54) 844 53) 844 54 844 Sh B44 SH. 

Do Rupee 1854-5.. 6 64) 654 64 654 64) 654 6) 65464 .. | 
q 9 107 9 107 9 107 9 + 3 


Foreign Government Securities.—The situation in| 





Brazilians are quoted 1 to 1} higher generally, and most of 


the Chilian loans have risen a point. Uruguays have been 
actively dealt in, and while one transaction was marked at 
61, most of the dealings have been at about 58, the closing 
price, allowing for the coupon taken off on 2nd inst., showing 


an advance ot 4, as compared with last week. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— “ Making-up” 


losing Prices Rise Prices. 
ast Week. To-day. or Fall. Apl.28.A iS 
Argentine 5%, 1886-7 .......... iol MP - a= Osc eee at 
Do 1891 Funding ............ 1 oo a eo" Bee - . 
Do National Cedulas“B” .. 46 oe 4 oo Bee : .* 
Brazilian 4% Bonds, 1889 ...... i «2 Th w+ §-- THe 
Do W. of Minas 5%........++ ee ree | eee eee - a 
Bulgarian 6%, 1892 ........++++ ee. oe-ne. oy-et 3 68 
Chilian 44%, 1895 ....... 202.006 «wt }- BS 
Chinese 7% Silver, 1894 ........ 7S . Ge ot Raw = 0 
Do Gold 1896, 5% ......-..e0¢ 100 in. ee ce se ee 1085 ee 
Egyptian 4% Unified Debt .... 109 s. 107x  «. «+ «+ ++ OR =, 
34% Converted ........-+ 1024 «. 102R o -+ «+ * wt .. %6 
ORIEN SIs: whence pneadesessnce 97 ee 98 — + ao an 
on -_ ST eo eet senes 30 ws S ch ow oe oe re 
erman mperi % seee ee oo = oo * oe 
2 hebickdacosbenesed = nf 4l es i a 4 
onopoly, 4%. ....++s+0+ a. + oe ” 
Hungarian 4% Gold Rentes.... 1024 .. } a Oe ae a »- 
Italian 5% Rentes............+. 103 0 = ae =. Bee “t o 
Japanese 4% Sterling .......... Lee oo & ; ** sat “ 
Mexican Conv., 1899 ..........+ Mie . MW om oe 
Peruvian Corp. 6% Bonds...... ae -+ lie 65. 
Portuguese (New)...........+-+ CP .. HR uw — tera ** 101 
Russian Ser. I1.,4% ........+- 101 — eek i 
Torkish 3% 189%, cabeetewensd = om = vers sr 8 gal gals 
urkis i aceks+oeseuss ae et Sa sae ee - 2 
Do Series “B” ...........000 co ER co oe ne 
United States 4%, 1877 ........ 112 eo oe cng Mee 
BO Tn ncaiensnneneees’ - 136 oo BBB ww ee #3 OF pee Fi 
Uruguay, 34% Bonds .......... a i ag ee ee 
Venezuela 5%, 1881 ..........++ oe ne 2 Oe of the 


British Railways.—Owing to the preoccupatio® 
markets in connection with the Transvaal loan a, aye 
Rails have been neglected, and prices have Nie 
undecided fashion. The traffic returns were distinctly S fot 
but had little or no effect on the market. The ~~ 
instance, returned an increase of £12,840, but the ith last 
stock nevertheless shows a fall of 14 as compared bee 
week. The North-Eastern hada gain of nearly on a 
stock has fallen 2}. North-Western is about a point !ow 
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Passenger lines have received some support as regards the 
preferred Ordinary stocks, but the Deferred stocks of the 
Brighton and the South-Eastern each show a loss of market 
value on balance, and Great Eastern has fallen a full point. 
Metropolitan and District are each quoted higher than last 
week, on the report issued by the Underground Electric 
Railways of London Company on the progress of the electri- 
fication scheme. The scrip certificates of the Great Northern, 
Piccadilly and Brompton Railway are now officially quoted 
as fully paid, the price being par. City and South London 
stock is 4 lower, at 72}. The stocks of the Scotch rail- 
ways sbow some weakness owing to a strike of engineers 
on the Clyde. : Rhymney Ordinary and Deferred have each 
advanced 2 points. 

The traffic returns of eighteen principal English and Irish 
lines show an increase of £45,376, equal to 2°9 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£2,116, equal to I’o per cent. For the current half-year the 
English and Irish lines exhibit an increase of £379,960, or 1°4 

cent., while on the Scotch lines there is a gain of £25,921, 
equal to ro per cent. The latter are calculated from February 
1st instead of from January ist, as in the case of the English 
and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended tst inst. 
amounted to £21,006, being an increase of £9,286 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £336,704, an increase of £148,953 as com- 
pared with last year. The total route mileage operated this 
year is 374 miles, as against 287} at the corresponding date 
last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
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prices at the last settlement are also given for reference 
purposes :— “Making-up” 
—-Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Apl. 28. Apl.15. 
Barry Deferred Ordinary ..... e 90 ee 90 e406 0% 68.82 os 
DPD -..ccnpévisnusveceers 117 oo - oe ee 3s oe, oe 
Do Deferred Secsececcsoosese 378 ee 37k so = 4 ee mt ** 378 
Central London Ordinary ...... 108 ww Ss 108 eee | eS 
City and South London ........ an. ae ee. es 
Great Central Preferred........ 31 ad 30 .— oo a oe oe 
Do Deferred eocerecesecesese 16 oe is} . - oe 163 se 17 
NR in. tn adee aeont oe 964 ee es co G6E oe 964 
Great Northern Deferred ...... 47 es 46 og — Bb ue 47h we WE 
ee SE eee 143 — eo — leew M3 .. 1428 
Halland Barnsley ............ 44%q Cis‘ asi — j - Mh... 2 
Lancashire and Yorkshire .... 107 ee 107 ee mae -» 106 
London, Brighton, &c.,“A”.... 33h .. 1328 1.2 — 1 .. 1334 .. 1K 
London, Chatham, and Dover.. 17 - 17 ee ee ane : | 
Do Arbitration Preference .. 101 > ae » + 1 we 1015 .. 102 
London and North-Western.... 16; eo Gl eo 1 - 1624 
| London and South-Western... 171h :2 IQ... .- 227. -2 170 
Do Deferred .........2. enase 64 ee 63 eo loc Cee @ 
Metropolitan Consolidated .... 90h oe oo + +s oe 90h we 87h 
Metropolitan District ..... eae 405 ae 40: oo + oe 408 ee 
Midland Preferred ..... és 72 oe 71 o— ; eo 712 oe 104 
Do Deferred ......... pee we Rm Ee ne 
North British Ordinary seeeeres 44 ee 44 ee +e +e #8 94% oe 4 + 
Do FG Profetredl ...cocccses 78 * 773 a 3 . 774 eo V0 
North-Eastern—Consols ...... 1463 2. 1444 .. — 25.2 347 .. 146 
North Staffordshire. .......... . + «- 106 Se ae +. 106 
South-Eastern “A”..... enue GB . 0c OD ce we Hew 4.0 & 


American Railways.—<A rather more confident feeling 
exists in New York as to the monetary position, and it is 
hoped that exports of gold thence will not take place. The 
few dealings that have passed on this side were mostly in 
Atchisons and Readings, but the stocks of these companies 
show but little change as compared with last week. The 
most important movement is in Illinois Central, which is 
14 higher than last Friday. There are small declines in 


Missouri, Kansas and Texas, New York Central, New York 


Ontario and Western, Southern Pacific, Union Pacific, and 


Southern Railway. There are adverse movements in Chicago 
Great Western, Denver and Rio Grande Common, and 
Advances are marked in Eries, Norfolk and 
In the bond list 
advances of a point each are marked in Atlantic and Dan- | 


Milwaukee. 
Western, Pennsylvania, and Wabash. 


Tanne , 
last week, while Great Western has fallen 14. The stocks of the | 





| 


Wabash Pref Stock 





ville Central of New Jersey, Erie Prior Lien, and General 


Lien and Louisville and Nashville Unified bonds. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


* Making-up” 
Co gs Rise Prices. 
} ast Week. To-day. or Fall. Apl. 28. Apl.15. 
Atchison Com. eereeee tececeess at 82x eo “e * 82 
Dean eearred eetnienendhdiaaian o GE aa Basan ee oe = 
mor a hi Oe etree eee e« z eg “ *e es 
, elena tc Serececscese $ ee sot ee +. a ** oa oe 44 
Den » Mil.,& St. Paul, C Stk. 1 * 1 on = 1 ee 1 5 -« 165 
ver & Rio Grande Ord. Shs. ee oo — Loe 314. 
Do Preferred Shares ........ 89 .. oF ve és smh 
Railroad Com, Stock...... oo 4 Hee* co - #4 
Do ist Pref, aannehesouvan ie got on. a: oo so © uo & 
Ti and 9 |e eteeee steerer . 57 ** 59 oe * 2 e 534 * 52 
ots Central Shares esece eee 140 * 14. oe + 4 o- 139 ee 1374 
Louisvilie & Nashville,C Stock 1215 .. 121 se os ve es SAO ce SO 
T. Gak Central Shares sendae me oes co hoe 1H 2. 138 
ome io, and W, Reg. Shs, ee oo . 294 “ 293 
Norfolk & Western Common .. 73 2 ‘38 .. + ps 72 «2 70% 
Penney 3 abeukes . 91 o = sos os: 6) ee & 
Reading * B-R. $508hares... ee 234 oe i+. oh « & 
te tee +o eee eee eres fe ee #6 ** ee 7 278 





| Eng. Sewing Cotton aa oe 


harder. Transvaal Consolidate 
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Southern Ordinary ........ . RB es 3 «= vo SL ae 
Do Non-cum., Pref. .. . 94 oo % ve + : oo We oe 
Southern Pacific .... , S65 ew — bee SG 57 


Union Pacific Shares .. 





Do 6% General Mort.Certs... 77 «. 7% «+ 1. Tw 2 

Colonial and Foreign Railways.—Both the Canadian 
railways were again able to show very satisfactory increases 
in traffic receipts, but, while Canadian Pacific shares are 4 
higher on the week, at 135}, there are small declines in Grand 
Trunk Ordinary and Third Preference stocks. The only 
movements among Indian railways are rises of a point in the 
debenture stocks of the Bengal North-Western and the East 
Indian companies. The Argentine group has again shown 
greater activity than any other railway market. A further 
advance of 3 has taken place in Buenos Ayres and Pacific 
stock, Bahia-Blanca Preference has risen 7, and a smaller 
improvement is shown in Buenos Ayres Western. On the 
other hand, Argentine North-Eastern, Buenos Ayres and 
Rosario, and Cordoba and Rosario issues are quoted lower. 
Mexicans show a general rise of about 2 points on the issue 
of the half-yearly report, and the Brazilians are well 
supported, advances having taken place in Brazil Great 
Southern, Great Western of Brazil, and Leopoldina. 

The following shows the net movement on the week in 


some of the principal issues:— “ Making-ap” 


-—Closing Prices. Rise Prices. 

Last Week. To-day. or Fall. Apl. 28. Apl. 15, 
Bombay, Baroda, &c. .......... 146 o FS 6a 5 «so AO oo 
Buenos Ayres and Rosario Ord. 854: .. 8x .. — bee B wo SB 
Buenos Ayres Great Southern., 138 ~“ -- « 19 . 4 
Canadian Pacific, Shares ...... 13%e 2 .. «= 1354 Soo SH. oe 
Grand Trunk of Canada Ord... 18% 18%; «2 — fe» 188 .. 183 

Do First Preference.......... 112+ 11% ww +) OR oe 112Q.. NG 

Do Second Preference ...... 984 .. 98% 2. B .. 

Do Third Preference ........ 498 1. | 48h Cw: 5 ce WE us 
Great Indian Peninsula B...... 22 a i 2} «- 2 
Mexican Railway, Ordinary.... 183 .. 19 + bee 19 w IF 

Do First Preference.......... 72 én 74 + 2 co TSB oe 

Do Second Preference ...... “7 oe 28 - 2 ec Bm 
NIN sd icedin koaeceeecovnnce 7 72 - bee _ Th oe 


bone ee 7 
ReGhedxtedaesevoees We ME teen oe ae 


Miscellaneous.— <All the movements in Bank shares are 
upwards, advances being shown in Parr’s, Bank of Austra- 
lasia, Bank of New South Wales, and Union of Australia. 
Allsopp’s Preferred and Deterred Ordinary are a point 
lower than last week, but a fair number of Brewery Prefer- 
ence shares and Debenture stocks have moved up. London 
and India Docks Deferred continue to make fresh records, 


| a further gain of 3 points having taken place this week, bring- 


ing the quotation to 84. Hudson’s Bay shares are steady, at 
423. Among Iron and Coal, Ebbw Vale, Guest, Keen and 
Nettlefolds, and Laird Brothers Preference show an improve- 
ment, while Wm. Cory Preference, Dundee Coal (Natal), 
South Durham, and South Hetton have declined, A sharp 
demand has arisen for Gas Light and Coke stock on the 
withdrawal of the London County Council’s Bill and the con- 
clusion of an advantageous coal contract. The price is 5 
higher than last week, at 89. : 
risen a point, and Buenos (New) Gas shares are j higher. 


| Several Trust Deferred stocks have advanced, recently-issued 
| reports showing improved results. 
| generally. 
| have occurred in J. and P. Coats, Catalinas Warehouses, 
| Jones and Higgins, Liverpool Nitrate, and Short’s. Linotype 
| and Machinery Trust have further given way, and there are 


Industrial shares are firm 
Liebig’s have risen as much as 4, and advances 


declines in Lyceum Theatre and South African Supply and 
Cold Storage. 

The following are the prices and variations of the more 
active shares :— 


} 
| 
MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices, Bise 
vast o- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Allsopp Def......... ee <> me Dekisceve We és 4 o—2 
Anglo-American Tel 494 .. 484 ..— Peete ee oe 6s 
Anustengs pakaente 2 n 4 «- «« | Lon, &County Bankl034 ..105 ..— § 
| British Elec.Tractn. 14 .. 14 .. .. | Lon. & West. Bank 643 .. 643 .. 
Coats (J.and P.) .. 5Sh.. Sfe..+ & | Lon. Gen!. Omnibus 


** *? 
| §.AfricanSapply,&c. 4 4 ..—2 


| Gas Light, &c...... .. 89 ..4+5 | Vick’rsSns& M'xm 16... If -+ o 
Guinness Ord....... 560 ..560 .. .. | Spiers and Pond oe WOR oe Wh oe oe 
Harrod’s Stores.... 4 .. 4 «. -- . 8. Steel Corpn... 364 .. me 
Hudson's Bay...... 423 .. if oe | | Do Pref. ......-- STix.. 87x ..— 
Imp. Ottoman Bank 134 .. «- «+ | Welsbach Ord...... 17m «. IT. oe 


Mines.—The issue of the Transvaal loan has not so far 

_ had any revivifying effect on the mining market. In fact, its 
influence will probably for some days, at least, be adverse, as 
the large sum locked up in application money must, of course, 
reduce the surplus available for operations in the speculative 
markets. There has been very little doing again this week, 
' and a large number of shares are fractionally lower in price, 
‘though there are some upward movements also. The falls 
in no case exceed }, that being the extent in the 
case of Apex, Crown Reefs, East Rand, Ferreira, 
Heriot, Modderfontein, Robinson, and Crown Deep. 

| Rand Mines have lost }, at 10j, and a mumber of other 
, shares are 4, to & lower than last week. There are, however, 
| small rises in Bonanza, Kleinfontein, and Meyer and Chariton. 


| Di teady, ersfontein being the turn 
Diamond shares are steady a fallen }, ae Seaationed 


Sas 
E 
BEES 


South Metropolitan Gas has 


ee 


a eaattieeamaiaeiannt 






ROT a eT eas 


pane anne 
ce 


pan Nee 
‘ 


/ 


coach WANE OST) 


Te pai 
a 














854 


er ee nena 





THE 


declines have oceurred in Anglo-French Consolidated Gold- 
figids and Gold Trusts. 










































































Zambesia Exploring, the allied company, has dropped %. | 
Chartered have lost the turn at 33;, small declines also 


being recorded in Bechuanaland Exploration, Chicago- 
Gaika, Lomagunda Development, Rice-Hamilton, and 
several others. The only improvement in this group 


is a rise of } in Globe and Phenix. Westralians 
have reacted in most cases, the only exception of any 
importance being a tise of ~ in Associated 
Blecks. Ivanhoes are +, lower, at oj, and Peak Hill have 
fallen 4. Associated, Great Fingall, 
Brownhill are fractionally higher than last week. West 
Africans show irregular variations, none of which are of much 
importance. Indian Gold show renewed strength, more or 
less substantial advances having occurred in Champion Reef, 
Mysore, and Ooregum Prefs. Waihi shares have received 
some support, and have risen ,{, to ,4. Copper shares are 


Cape Copper have lost a fraction. 











In the Rhodesian market the | 


| 


feature is a sensational fall of 5 in Tanganyika, while | 


Northern | 


Kalgurli, and Oroya | 


fairly steady, Tintos and Tharsis being slightly higher, while | 
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West AUSTRALIAN. 
Closing Priees. Rise 
Last 




















- oa ; + Rise 
Week. day. Fall. | ast To ar 
Associated Gold.... 1k .. 1ig..+ dy Kalgarli oo... a a); Fall 
Associated N.Biocks a oot gh Lady Shenton...... are 
GldnHorseshoe Est. 10 .. 10fi..—- m Lake View Consols 27,°° 9°" * | 
Great Boulder M.R. ++ 8 -e— & LondaW.A.Expin, 2° F « 
| GreatBoulder Prop. 22/5..22/ ..— (5 Oroya Brownhill ._ 24. 3 ms 
| Great Boulder Per. nee ac SOOM ox cancc... 7” 5, he 
Great Pingall Cons, 72 .. 7% ..+ ¢ SonsofGwalia ...) 3; °° j4""~ 
lvannoe Gold Gurp. K.. Y9X..— # W. A. Goldiields |" ay oe ' 
Ivannoe South Ext. oe — ee ee | 
i 
_ DIVIDEND ANNOUNCEMENTS. | 
unanaes -——— ———— 
poeetiens % per wt Conse 
Annum. Es ponding 
Company. Period. To. — sf¢ “Berio 
2m 
\Interim) Final, SS yet 
| Assoc iated Northern ee 

Blocks (W.A.) ...... eo a —_ 5s p.s. a 
Argentine N. - Eastern) ” 

Riy., Ord. & Deb. Stk.| Year Dec. 3 | as i 
Brilliant Central G.M... a ls bs aes es a 
Colorado Nitrate ...... es ae a a 5 
Cosmopolitan Proprtary.| ee oe | Is a. z . 
Ceylon Proprietary Tea r 

Estates .........-- | Year 1902 i bb ; 
Dorman, Long, and Co.|/Half year Mar. 31 5 . a 5 
Delhi Umbalia Kalka 

Railway .....-..se04 Half year Dec. 31 5 os = a 
Guardian Assurance.... eo om ee >< gh 84 
Grand Junction Water ‘ 

Works AandB ....\Half year, Mar. 31 ee 10 = 8 | 
Leopoldina Railway.. | Year Dec. 3h - ia 3 3 i 

Land and Mortgage Co, P i 

of Egypt ...... ..|Half year) Mar. 31 ts 8 4 8 
Liverpool Nitrate ..... a os ee 15 - « Lb 
Liebig’s Extract of Meat ee e* * 5» 2) 2 
National Explosives | i { 

Deferred shares..../ se on os ~» Te 
No. 22South Gt. Eastern | } } 

Mth esnanhconent ee ‘= | Is p.s. | ba 
Sweetmeat Automatic . oe ee | 1s p.s. ai ae 
Sun PireOffice ........| . ee a 53 p.s - abdps. 
Southern Brazilian Rio! i | i] 

Grande Railway .... ee | ee ee 6 6 6 
West India and Panama 

Telegraph lst Pref..| Arrears - o 'Sape ee 6s ps. |i 


Sourn AFRICAN. 
Closing Prices. Rise ClosingPrices. Rise | 
TRANSVAAL Last To- or Last To- or | 
Gorn Movss. Week, day. Fall. Week. day. Fall. | 
aeneeeecces . a 1 — Derp Levets (Con.) a ‘ 
MOK 2. ness ceees h-- TeH.. Knight's Deep .... ee ee 8s 
Aurora West United lg... bg ..— Langlaagte Deep .. 24 .. 21 ..— A 
Bantijes Gonsolidtd. 14... W%.. .. New Steyn Estate.. 3ti.. 38 ..— de | 
a A 4dn.. --+ te| Nigel Deep ....... . ie.. &..- P| 
Buffelsdoorn Estate 1y,.. -»-~ & | Nourse Deep ...... 44... 4% ..— 
City and Subuftban 67,.. 62 ..+ +: Rand Mines ...... 1] .. WE ..—'t |] 
i OE 2fe-. 2%.. «. Rand Mines Deep.. 3§.. B..— 3% | 
Gonsold. Main Reef 1ij.. 345.. .. | Rand Victoria...... ee 
Orown Reef........ 16 .. 172 ..— 2 | Rand Victoria Bast 1g... 1f;.. .. | 
Driefontein ........ S%y.- a ---~ yk | Robinson Central.. 37... 3 .. -- | 
urban Roodepoort 6: . Be os Do Deep New) .. ae 5 ..— & | 
Hast Rand Prop. .  - Roodepoort Central 23... 2)... .. | 
Ferreira ........+- a2 ..22 . + | Rose Deep ........ eS a 
Geduld ............ ti-- 1h -.— ph Bimmer & Jack East 33 -. 3 ..— i 
Geldenbuis Estate -6}4.. os: -t Do West ....... pM 0 Sas’ be ol 
Ginsberg ...--.-..+ ¥ .. Sh... .. | South Geldenhuis.. 3 .. 22..—% | 
Giencairn Main Ri. 1{j.. 1; ..— gy South Rose Deep .. 21 . - 2t..—2 | 
Gignn's Lydenburg 1i5.. H§.. .- | Village Deep ...... Sh a abe ates 
’ Geooh (New) .......- sia: 32 ..— ¢' Witwatersrand . Sek... 3H..— a | 
Henry Nourse Bcc ME oe as 
Heriot (New) ...... Gh... G2 .-- 3 Lamp, Diamonp, &c. | 
mane - selene St .. Sk..+ & | Anglo-French Expl 43 .. 4y5..— dh | 
Jumpers ........-- 4 .. 35 ..—# Anglo-French Land 13.. 1g... .. | 
Rieinfontein (New) 1] .. 1¢8..4 s BarnatoConsolidta 34 .. 3t -—? 
Knight's .......... Gf .. Gh .. .. | Cons.Gold Pields.. 72... T..— gk | 
Lancaster ........ eS .. BB .u—'h Do 5% Ist Deb...106 ..106 .. .. 
Lancaster West.... 24... 24 ..— 8 | De Beers Def...... 2izi.. ic’ 5 
+» Sth.. 4tn.-— 8 PP PN, acc ences Mab a<ih.ce isc 
Leng Block B lvs.. Iys.. -. | Do5% Deb. ....106 ..106 .. .. | 
Lai "s Viei.... 2¢n.. 24 ..— Do 44% Exp.Deb.102 ..102 .. .. | 
‘May Consolidated.. 4,,.. 4. | Explorauon ...... se Me « cen. it 
Meyer and Chariton Sy .. 53 ..+ @ | Goerz (A.)&Co..... 3¢y.. Sdy.- a | 
Modderfoniein ... a on + | Henderson’sTrnsvil. 13 .. 13... .. | 
Do Extension .. 3 .. 5 oom a Jagersfontein (New) fl ast oot & | 
PEE wcnasepecves o* if «s Syx--— ts Johnnsbrg Cons. In. - Bes | 
North Randiontein 1h :. 14 ..—1 “Do Betate ..... oo. | 
Porges-Randfontein 1/2... 1, ..— ¢) Mozambique ...... it: «Fens 
(Primrose (New).... 34 3 New African .....- ae vee 1 
‘Princess Estate .. # ++ 1g .. .- | Oceana Consolidted, tte. Bgy-e oe | 
Randiontein ...... St .- Sey. fs  RobinsonS.A.Bnkg. 175.. lim. .. 
Rietiontein (New).. 2;,.. 2 ..— fe| 8. A. Gold Trust .. 6tg.. 644..—4 
WMaebinson DeVilliers 10; .. 10} ..— {  TransvaaiGoalTrst 22... 23... .. 
Do Randfontein.. 14... 15... .. | Transvaal Consolid Syn. bo 2 
ee United -- SB .- .. | Drans. Est. & Devt 14 .. 1 a. 
Ralisbury .......... ti + ++ s+ | Dransvaal G’'idfield 33 .. 3y5..— 35 
alee se dia uch 
BimmeréJackProp. lg .. 1lyh..— & 
‘Pransvaa! Gold.... a ao NE.te 06 Raopesian, 
SQeegery sence guess | -- Si .. .. | Bechuanaland .... 4 1g .«— 
SD .cuaaesses oo-. BH. lS . a a 
vil Main Reef 8; .. 8; ..—¥% | British S.A. Chartd. 3. . Se. — 2 
Vogeistruis ........ Ao... Mh. ., Do 5% Mort. Deb.104 ..1044.. 
Wemmer .......... 12) .. 123 Chicago-Gaika .... ly... 1 ..— 4 
West Rand ........ beg... I} ..— gx! Geelong .......... lis. ld. 
Wolhuter Gold .... 4tg.- 4pg.. .. | Globe & Phownix .. 25... 3 ..4+4 
Worcester ........ 4h... 25 ..-+- | Lomagunda Devt... 34... 3i5..—- & 
MashonalandAgncy 2 .. 2 .. .. 
Deer Levets. Matabele Gid, Reefs 2} fs..— 2% 
Do Mimes........ : og ms 
Angelo GOD cosese @.. 234. fs RhodesiaGoldfields ¢.. #3 ..— 4 
Crown Deep ...... 135 .. 13g . 3 Do Limited...... = dys. .— vn 
Drieiontein Deep.. 2yx.. 2¢ ..— Do Expl. & Devt. 54... 5 ..—4 
Durban Roodepoort 3; .. 34 ..—% | Rice Hamilton .... 4% .. 44 ..— ¥ 
Merreira Deep .... 65 .. 6% ..—4 | Selukwe Gold...... te 65 con 
Geldenhuis Deep .. lig .. 10) . 4 Tanganyika Cons..18 ...13 ..—5 
Gien Deep ........ 468 .. 4f5..— | V. V. Gwanda...... igh. Ub ..— 
Jumpers Deep - 4 .. 42 ..— 2% | West Nicholson.... 13.. Ig... 
Jupiter ............ St -. dyk..— x Willoughby Cons.. ae =e 
Knight's Central ... Sy... 3¢ ..— fy Zambesia Exploring 4% .. 3t..— 
“er COPPER AND MISCELLANEOUS. 
is Closing Prices, Rise Clesing Prices, Ris 
f Last To- er | Last To- — 
a Week, Pail. | Week. day. Fall. 
3 Anaconda.......... Sb... Sve. ote | Nundydroog ...... et oa Ge ae ws 
ae Broken Hill Prop.. 143.. a3 . + del Ooregum .......... idgx.. lix..— 4 
aa Uap. Copper ...... > se ah oo | Dep. Brel. ........ 4243.. 2oz..4 i. 
: Cusmpion Ree!.... 7 .. ": + | Rio Tinto Def...... 50s .. 4ax..+ 4 
ae | @iason@Barry(4l).. 4 .. 4 .. .. | Dhapsis............ eS ere 
ae | Mount Lyell (45) .. 23 .. 25 ..+ & | Waihi ............ SS .. Sey..4+ 9 
a Mount Morgan .... 3,.. 3; .. .. | WaihiGrand Jncin 1; .. ]; |" 
i Miysore (10/-) ...... Tt .. Tg ..+ & | Waitekauri........ B-co Bec eo 
. i West AFrrican. 
p } is : : . 
/ ) Closing Prices, Rise Closing Pri i 
a — pe a Last To. _ 
feek. Gay. Fall. Week. ay. 
Whboatiakoon...... 5 pa. .gpm..—% | Gold CoastAmaigd. 73 .. 74 <ws. 
Ashanti Consols, 1/-opm.. “4m. -. | GoldPieldsE-Akim 4... = : 
Ashanti Goldfields —: 4 | Lond.&aW.A.Gid.sy. 34 22 3) o* 
Ashanti Sansu . ° -»— ge} Lond-Ashanti Synd. © oe ca 
| British Gold Coast : «o> & | Wassaa........ oe cnt 
Panti Consotid. 10)- 14°. 1g 21 % gee oe BeBe ith 











| as compared with Rs.17,891,000%, a deerease of Rs 705,0008 , and 


| expenses were 66°03 per cent., 








RAILWAY COMPANIES. 

ARGENTINE NORTH-EASTERN —The net revenue for the year 
ended December 31, 1902, and divisible amongst the holders of 
ordinary debenture stock, in pursuance of the scheme of arrange- 
ment, dated November 11, 189 5, permits of a distribution at the 
rate of 1} per cent. (income-tax having been paid thereon). 

LEOPOLDINA.—The report for the past year shows an increase in 
receipts of £15,892, and in working expenses of £17,362. The 
available balance is £290,083, out of which the board propose to 
| pay a dividend of 7s per share, leaving £98,846 to be cant 


| forward. The currency receipts tor the year were Rs.17,18 >, 


Paotices and Reports. | 


419% 


i 
the sterling receipts £856,222, as compared with £840,330, a0 
increase of £15,892. The increase in the sterling receipts is due || 
to a higher exchange having ruled during 1902. The meee 
as compared with 65°21 per cent. 12 || 
1901. Receipts from passenger traffic show an increase 0! £9) 988, i} 
from parcels and baggage an increase of £1,203, and from goods || 
traffic an increase of £5,580. \| 

MEXICAN.—The report for the half-year ended December 318° i 
states that the gross earnings were $2,024, 414, against $2,185,908. i 
The sum at the disposal of the mpany, after payment of the |} 
} 


interest (£60,000) on the debenture . stock, is £27,410. Adding to | 


this the cash balance of £564 standing to the credit of the first 1 
preference stockholders, there . is a | total of £27,954, which will || 
suffice for the payment of a div | for the half-year on the frst || 

, absotb- i] 


preference stock at the rate of 2 
ing £27,137, and leaving a balance 
to the credit of the holders of that st 
the line in the half-year amounted to $2,624,414, an inc 
$438,446 over the corresponding hali- year of 1901; © ‘ier 
crease $204,058 arose from passenger and national goods tr 


° . oO s were +} 
and $234,388 from foreign goods. The working expe®: be it 


P - cent. per annun 
2) 8 | 
rt £846 to be carried forward | 


ck. The gross earnings © }| 
rease ol 


greater by $177,454, Owing, as ated in the last ey eS 
larger volume of traffic haule ” and to the increased cos |” | 
dollars of fuel and other im; ed stores, and wages, due 7 il 
the further fall in the gold value of the silver dollar. than ‘p 


sulting net revenue was $1,016,780, or $260,992 greater | 6sd, |} 
the second half of 1g01. This, at the average exchange Of 19- a 
produces £83,248. Adding to this the profit on the pier 





launch service ($24,628), wh ic] n sterling amounts —— e || 
and £2,154 from interest and fees in L ondon, there 15 @ — is 
of net revenue of £874410, V which is greater by £1432! va 
the corresponding half of last ye “The average sterling 

of the dollar in the half-year a review was 19.654; 





compared | 

| 

with 22,.25d in the correspondin of 1901. ates that || 

VILLA MARIA AND RUFINO S the report for 1902 mpanie? H 

there was an increase of £4,959 in the gross receipts acco® 

by an increase of {2 in tl ases, jeaving 
£2,784 in the expe with 

profit of £2,175. The net revenue account has been ordinate a || 

cash balance of the commutation fund £3,941, bala te bonds 
from traffic account £8,195, and interest on rescission 


TT 


per, EOS, 
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year 
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May 9, 1903. | 
uae total of £17,648. From this is to be deducted :— 
+3 est on first debenture stock and balance of imterest account 
12.228, leaving a balance for second debenture stock interest of 
5,420 The sum of £20,835 in Argentine Government Recission 
oan ponds is the balance of the bonds of the commutation fund, 
and which 1s allocated to this year's revenue. A payment of 
1 per cent. will be made in cash, absorbing £4,702, and the 
balance of 44 per cent. will be paid in bonds, absorbing / 14,106, 
the balances of £6,728 in bonds, and #7183 in cash will be carried 


— ASSURANCE COMPANIES. 

BRITISH EQUITABLE.—The company issued during the year 
ended January 3rst 1,241 policies assuring 4 244,262, the premiums 
thereon being £9,087. The revenue from premiums was £134,926, 
and from interest £71,510, which, after deducting bonus reductions 
and income-tax, shows a net revenue of £200,109. The average 
rate of interest earned on the funds during the year was £4 os 8d 
per cont., making a net rate per cent. of £3 15s 7d after deducting 
income-tax. Claims by death, £97,069; by the attainment of a 
certain specified age, £27,892; and under whole-life policies made 








navable in lifetime by application of profits, £11,157; making a 
total of £137,049, including bonus additions, The balance of 


income over expenditure is £18,547, increasing the accumulated 
fund to £1,825)412: 

CITIZENS’ LIFE OF AUSTRALIA.—The report shows that the 
rdinary branch new assurances were over £1,000,000, sterling ; 
£171,900 were added to the funds which, at December 31, 1902, 
were £902,348. The mortality experienced was considerably 
below the expectant. The rned on the mean funds 
was {4 2s 8d per cent. The bonus for the year on with-profit 
policies, was at the rate of /1 rss per cent. for whole of life 
cases ten years in force; 41 ros per cent. for whole of life cases 
under ten years'in force; /1 ros per cent. for endowment life 
cases ten years in force, and £1 ss per cent. on endowment life 
cases under ten years in to In 1901 the Citizens’ ex- 
temled its operations to Great Britain and Ireland, mnder the 
general management of Mr John Fitzsimons, who was assistant- 


interesi e: 


| general sec retary at the head office in Sydney. 


LAW FIRE.—The premiums of 
{16;,086, and: the 
{1%,029. The balance of 
deducting £12,500 distributed as 
added to the reserve fund, is / 
per share for the year has been « 
was paid in November last, the | 
May 6th. 

ROCK LIFE.—The report for the valuation period ending 
December 31st last shows that the value of the assets of the 
assurance fund on December 31. 1902, was {£2,328,788; the 
total value of outstanding on the same day was 
1:057,774, showing a sutplus of £371,014, with interim bonus 
paid during the period £138,034, making a total surplus profit 
f £389,048. Out of this sum the directors recommend that 
£35,000 be retained to form investment reserve fund, and 
the declaration of £354,048 as a bonus. Of this sum, in accord- 


the year 1902 are reported at 
claims, commission, and expenses at 
the credit of the year 1go2, after 
uterim dividend, and £15,000 
"47.473. A dividend of 17s 6d 
leclared, of which ss per share 
al of 128 6d to be paid on 





ance 





at 


ance with the. deed of settlement, 477,923 constitutes the 
surplus of the policy-holders’ bonus fund, after crediting 


intere 


at 
‘ 
} linge 
surpius 


at 3 per cent. thereon; and of the balance of the 
profits—viz., £276,120, two-sixths—-viz., £92,042, is 
to be added to the subscription capital and general reserve fund, 
one-half of which represents the profit to the proprietors and 


| the other half the profit to the shares held by the company, and 


the four-sixths—viz., £184,084. together with the £77,922, mak- 
ing’ £262,006 to be carried to the policy-holders’ bonus 
fund. The claims paid during the past divisional period have 
amounted to £946,719, including bonus additions of £223,298. 
The directors recourmend that in future the valuation and dis- 


tribution of profits be made quinquennially instead of septen- 
mally, as heretofore. Assuming the assent of the proprietors 


to the above, the sum of £92,041 18s tod will be added to the 
subscription capital and general reserve fund. The results to 
the proprietors will be as follows :—-The dividend paid on the 
th inst. was on the same basis as that for the past year. The 
Proprietors’ profits for the remainder of the ensuing five years 
to be at the rate of £55,000 per annum instead of £50,000 per 
amnum as during the past septernnial period. Of this £55,000 
per annum one-half will go to the assurance fund, as represent- 
ing the half of the shares held on that account. The other 
aif will provide dividends at the rate of 4s 6d per share to 











Nc z . : ; 
aii proprietors, as against 4s per share during the last sep- 
tennial period, and the additional contingent, 1s per share to 


those proprietors or to the assurance fund entitled thereto. 

, SCOTTISH UNION AND NATIONAL.—The report states that, 
uring 1902, 873 new life policies had been issued, amounting 
to 4 48s5,8q2, and yielding in premiums £20,786. The life and 
snnuity funds amounted to /4,153,472, being an increase of 
A00,f 37- The fire premiums received amounted to 87,854, 
> the claims, commission, and other outgoings to £535,072. 
“He surplus was {52,782, and adding the interest on the share- 


holders funds, and the sum brought forward, the disposable 


Z 
£ 


g 
5 


ee ©, after writing off sundry small sums, was /115s,o010. 
a i this 435,000 had been carried to the general reserve, 
a the fire premium reserve, and a dividend was declared 
at th ; 


€ tate of 12% per cent., leaving a balance of £37,<1o to be 


arog text year’s account. The total funds amounted to 
5,192, 88 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN DEBENTURE CORPORATION —The report for | 


the year endin 


' g March 31st states that the liability on the ordinary 
S@ares has . 


been extinguished by reducing the issued shares of £5 





THE ECONOMIST. 


| each, {2 p 
i issued 0, < 


manaaes 2 





855 





The company has 
e shares of 45 each, 


stock Th 


id, to shares of {2 each, fully paid. 
» cumulative 4} per cent. preferen 
which have been fully paid and converted into 
and loss account, in interest and dividends amounting to 
£52,403, shows a balance of £3 394 after payment of ordinary 
expenses and interest, and a special expense of 
£12,425 which was ineurred in connection with the extinction of 
the liability on the ordinary shares and issue of preference shares 
Che rence shares and stock dividends paii and accrued 
amount to (10,262, fad the directors now recommend payment of 
a dividend o: 34 per cen 1 the ordinary shares, making, with the 34 


cet 


e ory yitt 





teheantr +, ; 
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nre 
pi Cie 


* an 


per cent. interim dividend already paid, 7 per cent. for the year, 
which absorbs a jurther (19,687. This leaves a balance of £444 
to be carried to the special 1 rve fund, which will then stand at 
£141,781 : 

BRAMPTON BREWERY.—The profit f t ear ended 
March 21st / 34,192, and, after providing for expenses, a 
balance 2£,24.409 Temains, to which must be added £5,737 
brought forward. A sum of /1,000 is placed ¥ im- 


provement ar nt, /8, i di 
rate of 15 per cent. per annum, making 1214 per cent. for the 
year. /%,086 carried forward. 

DARJEELING —-The report states that the tea season of 
been disappointing in the Darjeeling district. 
to £3,413, and deducting £163 for commissi 
net profit is £3,250, or with {922 brought forward, £4,172 
directors recommend that the depreciation account, 
£307, be now written off; that a dividend be declared at the rate 
of 24 per cent., tax free, payabie on the 12th inst., and that the 
balance of {479 be carried\forward. 

ELMORE'S GERMAN AND AUSTRO-HUNGARIAN METAL —The 
annual report for the year ending December 31st states that the 
gross profit made by the Metal Company is greater than that made 
in any previous year. This is owing to the larger business done, 
and, had it not been for the debit balance which had to be 
off, the net profit made would have been M.131,534 ( {6.577 This 
is not so satisfactory as could be wished, but there im- 
creases under the heading of general expenses, depreciation, and 
interest. 


GREAT NORTHERN TELEGRAPH UF COPENHAGEN.The re- 
port for the vear 1g02 states that the receipts, after deduction 
of loss on exchange, show a decrease of £47,058, which is only 
what had been expected owing to the pacification of China and 
the withdrawal of the greater part of the allied forces. The ex- 
penses are smaller than for the year 1901. This decrease is to 
a certain extent apparent only, and arises principally from the 
reduction in the accounts of the rate of exchange for the Mexican 
expenses in 





1902 has 
rhe profit amounts 

managers, the 
The 


amounting to 


written 


have been 


dollar, in which coin most of the company’s the 
Far East are paid. The net receipts amount to £374,504, com- 
pared with £410,715 for 1g01 and £454,947 for 1g00, and conse- 
quently show a dec in the last two years of than 
£80,000, a decrease which is sure to become still larger in the 
coming years, on account of the competition and tariff reduc- 
tions. The directors are able to propose an extra dividend of 
“i per < , per cent. for the year), and at the 
same time to allot £105,000 to the dividend equalisation fund. 

HENRY CLAY AND BOCK.—The report for 1902 states that profits 
for the year from all sources amounted to (£56,970, and after de- 
ducting London expenses, including a reserve for income-tax, there 
remains a balance of £49,245. Debenture interest for the year 
has been paid amounting to {10,200, leaving £39,045, which, with 
the amount brought forward from the previous year, gives a total 
of £43,336. Dividend 6 per cent. on the ordinary shares for the 
year ; carry forward {11,242 

LONDON GENERAL INVESTMENT TRUST. Year ended 
March 31st: Profits, including {47 brought forward, /19,818, 
after applying {500 in writing down values of certain 
securities and writing off £350, the balance of the preliminary 
expenses. Final dividend at the rate of 7) per cent. per anrun 
on the deferred stock, making 74 per cent. for the year; carry 
forward /67 

NALDER AND COLLYER’S BREWERY.—The directors recommend 
a further dividend on the ordinary shares at the rate of 20 per 
cent. per annum for the half-year ended March 20th, making 
15 per cent. for the year, and, in addition, a bonus of 734 per 
cent. They also place £8,000 to reserve, which will then stand 
at £108,000, and provide a further sum of £5,000 towards im- 
provements to brewery and houses, and carry forward £8,192. 

SANSINENA FROZEN MEAT.—The report of the Campaiiia San 
sinena de Carnes Congeladas (Sansinena Frozen Meat Company) 
for 1902, which was submitted at the meeting at Buenos Ayres on 
March 31st last, states that profits earned will allow of the pay- 
ment of a dividend of 50 per cent. on the shares in existence at the 
beginning of last vear ; those issued after that date receiving a pro- 
portionate dividend according to the dates on whic h they were 
paid. The net profits amount to $1,533,255'53 gold whica 13 
added the balance of $19,88681 gold brought forward from the 
preceding year’s accounts, making a t tal of $1,353,142°34 gold. 
The directors rec« following distribution :—Reserve 
fund, 2 pet cent., gold $36,665 11 directors’ and avditors’ re- 
muneration, 6 per cent., $109,995'33- Provisional dividends 
have already been distributed amounting to $928,785'00. The final 
dividend, payable in April, will absorb gold $1,340,757"59, leaving 
a balance of gold $365,694'40, OF £73,139. UF this balance it +s 
proposed to apprapriate § old {or £60,000) tO Special 
reserve fund, carrying forward $65,694 4 » gold (or £13,139) 

SHORT’S.—Tne report states that the net profits for the year 
ended March 31st, including £666 brought forward, amounted 
to £32.67. he b recommend the payment of a final divi- 
dend of ts per share to the deferred ordinary shareholdets, 
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making a total of 20s per share for the year, free of income-tax. 
They also recommend that £2,000 of the year’s profits be carried 
to the general reserve, raising this account to £10,000, and 
leaving a balance of £1,635 to be carried forward to next year. 

SCOTTISH CEYLON TEA.—For the year ending December 31st 
the net profits amount to £2,705, or, with the sum brought for- 
ward, £2,938. The directors propose to pay a final dividend on 
the ordinary shares of 2 per cent. (free of income-tax), making 5 
per cent. for the year, and to carry forward £258. 

TEXAS LAND AND MORTGAGE.—Year ended March 31, 1903: 
After payment of all charges, balance £21,158, out of which the 
directors recommend a dividend of 10 per cent. and a bonus of 5 
per cent. (or 2s 6d per share), both tax free, leaving £2,408 to be 
carned forward, The directors propose to transfer {10,000 from 
the contingency account to reserve fund, increasing it to £100,000, 


BRILLIANT AND ST GEORGE UNITED.—The report for the half- 
year ended February 15th states that during the period the quan- 
tity of ore extracted was 12,556 tons for a yield of 9,141 ounces, 
valued at £32,383, and 13,320 tons of residues were treated at 
the cyanide works, from which bullion to the value of £18,114 
was recoveted, and £153 from the sale of slag. This, with the 
mill gold, gives a value of £50,650, as against £46,267 for the 

revious term, showing a slight improvement in the average. 

he gold won at the battery gave a value of £2 11s 5d per ton, 
as against {2 7s 33d. The cyanide works £1 9s, as against 
£1 2s 94d. The combined return was £4 os 5d, as against 
£3 tos 146d perton. The revenue account shows that dividends 
have been paid for the term aggregating £21,600, or 6d per share 
monthly, equal to 6634 per cent. The balance-sheet shows that 
the cash balances have increased from £11,722 to £13,097, and 
sundry debtors show £122 more due than last term. 

FRENCH RAND.—The report for 1902 states that the capital of the 
company has been increased to £504,000, of which 46,000 shares 
are in reserve, and the directors have power to create and issue to 
the guarantors 56,000 new shares as and when the option given to 
them is exercised. Crushing operations recommenced at the mine 
with 30 stamps on October 6th, and from that date up to the end of 
the year 11,750 tons were crushed, of which 3,059 tons were taken 
from the dump, and 8,691 tons taken from the mine. A large pro- 
portion of the latter also was development rock. 2,052°417 ounces 
of fine gold have been produced from the mill, and 1,998'966 ounces 
from cyaniding; the average cost per ton crushed, including 
development redemption, for the three months being {1 14s 5d. 
The expenditure incurred during the non-working period amounted 
to £33,136, and the three months, milling operations have resulted 
in a loss of £2,794, owing to the shortness of native labour, in con- 
sequence of which principally dump rock and development rock 
was milled. 

GREAT FINGALL CONSOLIDATED.—In a circular to the share- 
holders, the directors state that owing to the decision of the 
shareholders at the recent general meeting, not to increase the 
capital of the company by a further issue of shares, numerous 
inquiries are being made as to the present cash position of the 
company, and they give the following particulars :—At the end 
of April they had a balance available of £33,513; estimated 
profits in May, £28,o00; estimated profits in June, £28,000; 
total, £89,513. Deduct for new stamps and other machinery, 
payable during this period (estimated), £25,000—{£64,513. This 
sum is approximately sufficient to pay the usual dividend or 5s 
per share by July next. At the same time, the decision of the 
shareholders not to increase the capital, involves the abandon- 

ment of the dividend of 5s referred to in the directors’ report, 
and will render it necessary to pay for any future increase in the 
reduction plant out of profits. The engineers expect the new 
20-head will be erected about the end of September next. 

LANCASTER.—Cable advice has been received stating that the 
battery will restart with 20 to 30 stamps on May 15th. 

MONTANA MINING.—The report for the half-year ended Decem- 
ber 31st shows a net profit of £6,300, which, with the previous 
balance of profit, gives a total of 455,084. Deducting the ascer- 
tained loss of £1,646, arising from the failure of the Merchants’ 
National Bank, there remains £53,438 to be carried forward. 

ROBINSON GOLD.—-In their report the directors state that the 
period of twelve months ending December 31, 1902, for which 
they now submit the accounts, has been one of considerable 
anxiety and difficulty, but, taking into consideration the dis- 
advantages under which mining operations have been carried on, 
the results obtained are satisfactory. The accounts show a total 
to credit of profit and loss account of £766,164, from which there 
have been deducted depreciation, £11,306; and dividends, Nos. 
20 and a1, £371,250—£382,556; making the total carried to 
balance-sheet, £383,608; of which £78,301 is accounted for by 
cash, gold in transit, stores, concentrates bought and invest- 






















































Z.A.R., on the outbreak of hostilities. 







a cash asset. 










amounted to 109,938 tons. 






per annum, free of tax, which will require £2.7s50, and to ca 












has been paid off the temporary loan. 


the year 1902 amount to £91,539, 






ments, and £39,901 by the gold seized by the officials of the late 


jes. The balance, having been 
expended on machinery, plant buildings, &c., is not available as 


SCOTTISH AUSTRALIAN —The report for the six months ended 
December 31st states that the sales of coal during the half-year 
: The general revenue account, after 
transferring thereto £1,500 of undivided profits from the reserve 
fund, shows a balance of profit amounting to £4,252. The 
directors propose to pay a dividend at the rate of 3 per cent. 
Iry 

forward £502. During the past half-year the sum of £3,000 
WEMMER —The report states that the mine profits earned during 
which, with the addition of 
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revenue from other sources, brought the year’s gross miei 
£94,288. From this sum has to be deducted f10,2-- UP to 
written off for depreciation, leaving £75,031 to be added Sums 
previous balance of profit and loss account (viz. : / 366 = 10 the 
dividend then payable of £120,000), equals (245 Ae *, 188 the 
total of £321,493. From this amount dividends abs. bin, making a 
have been declared, and provision has been made for the con 
cent. profit tax (the exact amount payable has mea: 

ascertained as yet) by placing £6,300 to the credit of the t oan 


leaving a balance of £215,193 to be carried forward. reasury, 
WESTRALIA MOUNT MORGANS.—The report made ‘ 
December 31st states that the gross profits for the y oe 


; year amount 
to £105,255, or over £21,000 in excess of those of jast year a 


net profits for the year were £76,062, and out of this a 
interim dividends have been paid amounting to £45,000 Se 
a net available balance of £31,062. The directors recommer d 
final dividend of 734d per share, equal to 1214 per cent =a : 
with the interim dividends already paid so per cent. fer tana ing 
This dividend will absorb £15,000, leaving £16,062 to be ca ear. 
forward. ae 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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Tons | 
| Crushed. | Gold Recovered, 
e 
— S3 Ss Profit 
actin en : = ot (Vv) 
| Mill 26 Mill., 3% Total Value, 
| oF oF 
a Ozs. £ 
Ashanti Goldfields............ evcces 2,520) ae oa 2.660 
Alaska Treadwell .........++.++++- 32,414 é 7 ..  (¥) 4580 
I on oninessceegne boos ene 950) .. as ‘ 1,200 
Australasian Gold Mining .......... 520) .. - - 109(V) “3% 
Antenior (Matabele) ........ er 1,402; 920 938 200 1138 
Burbank’s Birthday Gift .......... 2,100, 1,050 1,400 92 1492 = *° 
Beatrice (Rhodesia) ................ 1,045) .. | .. | .. | 4320) “Lp 
EES PEE Lae 2,125; 2,000 1,883 189 2072 .. 
Balaghat (March) .......ccccccssess - a es ‘ -- KV) Tal 
Bellevue Proprietary .......e++++--| 1,775) .. ee ee 1,603(V) 5475 
Brilliant Central..... a Cn os] ep | eo: | Sa ae 
Brilliant Extended .............05- 2,160| .. ee oe 3141 ‘ 
Brilliant and St George United ....| 1,749 .. me ¥ 1,355 os 
Cosmopolitan Proprietary.......... 7,126, 5,425, 3,780 1,445 5,225(V) 18.709 
Champion Reef........ seveusiveces 14,630) 21,544 14,628 2,610 17,238 ve 
Cumberland Niagara .............. 1,170 1,700 309: 282 591 on 
Champion Reef (March) ......... 68k on rf ee oe -. ((V¥) 64989 
Craiggiemore Proprietary.......... 1,000: 700 .. ee 574(V) 1850 
DOR: cctuinalindcancstetben<s ale ie ie oe oo. | A is 
Fraser South Extended ......... eos) 690i 582i 269 62, 331 ea 
Great Fingall Consolidated ........ | 8,180; 5,356! 10,391; 2,697! 13,088)(V) 46,098 
SUR EEE cesncaccipdecenesss sas | 471] 600, 280 an Ge 
Golden Links ........... cite nineceaiiale | 2,100) .. = ee | 1,353 es 
Golden Gate Corporation .......... 590) .. ee 801 os 
Great Boulder Main Reef ..........| 1,540, .. at at ioe 
Globe and Pheenix.........0....+5.- 6,000, 3,200) 3,300; 418 3718 .. 
Hutti (Nizam's) ...ccccccses bones ven 685, .. - os ake 
TE; sccuineses<e Se Fe ee TH ; 
DD. cchnesehetnoosaguhehenescees 12,445 .. od -- |10,863(V) 46113 
PE ecichan'eniveien | 1,134) 920) 1,061) 173; 1234(V) 4831 
Jourdie Hills... ae SOE ‘a0 oe | ee 256 . 
SR since con osltat Mn v0... dy) ves 3,770(V) 14,809 
Ea WEN OTE ccccccccctccacesse | 452) 1,700; 311 272, = 583) . 
DN tcnsckiadt ca cabeigotodessbes 13,300) 10,754) 13,906 1,555) 15,441) « 
Mysore West and Mysore Wynaad..| 1.900) .. - ae 826) 
Menzies Alpha Leases.............. |} 400; 540; 500) 197) 697) .. 
Mysore West and Mysore Wynaad! 
OS ere ee i ha ca se i oo (V) 319 
IU i ieee os si a .» iV) 60,570 
RTE Usha na sehesicnve¥e'ess 2,528, 2598} 968 1,002, 1970 . 
No. 2 South Great Eastern.......... 6 ol ae + 4,219; ee 
SNS Sos banknebd-eedseecoaeal 5,250) 5,211) 4,560, 689 5,649 * 
North White Feather .............. BAU oc | ae = 190 * 
a i 12,095) 9,266) 5,914) 1,131) 7,01,  .. 
Ooregum (March)... sccccccccccscsccs| oe. tow oe oe .._\(V) 27,160 
Oroya Brownhill............ oubk oe PE og A ae .» | 8038(V) 29,979 
SE fata dba hn oid bapaviain cet 300) .. | .. | -- Hs 
DS BE MPUNIED ions cckapucyve cacy 7,850| 4,500| 4,242) 1,450, 5,692)(V) 21,60 
ON SSE ES, SARI celia AMR fae Ok con! 3. ee 327 ° 
UD iithonechnthannentannndenal 5,460! 6,505) 5,116) 1,570 4,686, +» 
Taitapu Gold Estates .............. ; nO cae ee 2 be 168) 
Ele ete Apap ee SD coo Pome, 2 60 .+ |(¥) 5800 
Talisman Consolidated ............| 20a] -. |. | oo | KV) Ban 
Vale of Coolgardie.................. 1,015, 1,066 “336, 78, 414(V) Loft 
Victoria and Queen ................ | “gill 2. | we | oe | 188qV) 690 
Vogelstruis Estates ............+0+. | 3,860) 4,325) 1,465, 557, 2,022,» 0 
White Feather Main Reefs ........ 1,500, .. | 1,073, 147) 1,220(¥) 
Westralia and East Extension...... | 2,200! 2,300' 1,064 322) 1,586 . 








THE CORN TRADB. 
Mark Lane, Friday Evening. 


Business during the period under review again progresse® 
quietly, there being a general indisposition to do business 1 On 
of the unsettled condition of affairs induced by the Budget. eals 
the other hand, however, only small supplies of mo=' o ea 
continue to come to hand, which fact tends to keep values : M 
firm level. The quantity of English wheat coming inn 
still on a small scale, and the condition of samples being Sites 
factory, prices fully maintained the recent improvement, Wl 
ranging up to 31s 6d, and reds 30s 6d per quarter. ae 
only a limited demand for foreign kinds, especially for e’ in 8 
winter, but holders adhered to previous asking prices. a 
are in restricted supply, and consequently firm. ea jeted 
tive demand for flour proved of a quiet nature, but dep ent 
stocks of most brands enabled holders to secure fully ree 
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May 9, 1903. | 


| ealues. Town-made marked a firm tendency, country being firm 
| with prices Showing an advance of 3d per sack in the early part of 
|| che week, while there was no giving way whatever in American 
|| erades. The floating and forward shipment market for wheat 
opened firm at a general advance of 3d per quarter, and con- 
tinued in a very steady state in spite of a rather slow demand, 
sellers in the meantime offering with reserve. River Plate 
descriptions, however, commanded a fair amount of support. 
| The Orion, containing 2,800 tons, 61% Ibs, Rosario-Santa Fé, 
joaded, changed hands at 28s; the Meldon, 62 Ibs, ditto, 1,411 
tons, March 31st clearance, at 27s 10'4d; the Woodleigh, 3,544 
I tons ditto, 62 Ibs, April 17th, at 27s 1ol%d net; 3,500 tons 
| ditto, 20th May-June, 20s 134d; 13,000 qrs South Russian, June 
shipment, old style, 318; and 3,000 tons ditto, of which 1,000 
tons comprised wheat and 2,000 tons barley, June, old style, at 
27s gd and 28s respectively. For cargoes of Azoff-Black Sea 
shipment within four weeks, 29s gd to 30s od was asked, accord- 
| ing to sample, and 29s gd for Ulka, May, on sample, with 
29s 44d for Red Winter No. 2, loading per Adra. Holders wanted 
32s 3d for Californian, arrived off coast, and 30s 3d for Walla- 
Walla, September-November. Only a moderate volume of busi- 
|) ness transpired in parcels, but there was no pressure to sell, and 
values remained steady for the most part. No. 1 hard Manitoba, 
|| May, sold at 30s 144d to 30s; June, 30s; No. 2 Club Calcutta, 
| April-May, London, 30s; May, 29s 9d; April-May, Hull, 30s 3d ; 
| April-May, Continent, 30s 13d to 30s 3d; and May-June, 
| 38 144d. Malting barley remains more or less nominal, only a 
small business being effected. Grinding descriptions displayed 
| aquieter tone, and although holders manifested no undue desire 
| to force their sales, values were a trifle easier in order to induce 
business. After showing steadiness under a fair number of in- 
| quiries, the cargo market for this grain became quieter, and 
sellers being more in evidence, imparted a declining tendency 
| upon values. 16,000 qrs Azoff, June loading, old style, realised 
| 18s, with five options; 13,420 qrs Taganrog, May 1st bill of 
|| lading, 188; 14,000 quarters ditto loading, 17s 10%d; and 
|| subsequently 18s 134d was paid for 14,000 qrs Azoff, five options, 
June to July 15th, and 17s 10%4d for the Anna, 14,000 qrs, ditto 
loading. Odessa-Nicolaieff parcels, due, changed hands at 
17s 6d. Maize on spot commanded a fair amount of attention, 
| and with holders offering with reserve full rates were obtained, 
| while the cargo section presented a firm tone, although buyers 
were not much in evidence. Shippers of American mixed and 
|| Danubian were conspicuous by their absence. 14,000 qrs 
|| Novorossisk, June, old style, sold 21s 10%4d; and the Ruskin, 
| 3,000 tons yellow River Plate, just sailed, 21s 6d. For Galatz- 
Foxanian-Bessarabian, prompt, 23s 6d was asked. The Cleve- 
} land, 2,750 tons River Plate, expected to finish loading by 
| May oth, sold at 21s 3d. Odessa parcels, afloat, sold 23s 3d to 
|| 238 434d, to be shipped within fourteen days, 23s ; and American 
] mixed, shipped, 20s 114d; and April, 20s 9d. Oats only elicited 
i 
| 
| 
| 


@ quiet demand on spot, and values ruled in buyers’ favour for 
| most descriptions. The wheat cargo market remained quiet 
| to-day, and, with sellers showing more desire to sell, prices 
| denoted weakness. Russian qualities offered at 3d less money. 
| Walla-Walla, arrived, sellers, 31s 3d. 31s 3d asked for red 
Walla-Walla, May, with 30s god said to be obtainable. 31s od 

_ Would probably purchase Californians, arrived. 28s net was 
required for Nanin, Rosario-Santa Fé, 62 Ibs, on passage, 
| 278 gd net about value. The Nanette, Santa Fé, on sample, 
about loading, offers at 28s net. 31s asked for C. Bianche, 64 
| to 65 Ibs, sailer (Hungarian seed), about loading. Azoff-Black 
|| Sea, May, old style, offered at 30s od, and, shipment in four 
|| Weeks, 29s 3d to 30s 3d, as to sample. There were sellers of 
| Ulka, May, at 29s 9d. Parcels: No. 1 Northern Manitoba, per 
Minneapolis, shipping, sold, 29s 10%d. 30s 1%d and 30s paid 
for No. 2 Club Calcutta, May, to Antwerp. Maize quiet, and 
the turn lower, although sellers were somewhat reserved. 
218 6d bid for Zodiac, La Plata, April 30th bill of lading, but 
} 21s od wanted. ais 3d asked for Ashley, ready to load, 
i May 15th, and 21s 744d for E. Helaida, 3,700 tons, April 30th 
| bill of lading. Mixed American and Danubian not offered. 
|| Galatz-Foxanian-Bessarabian, prompt, held for 23s 6d. Parcels: 
|| 208 od paid for mixed American, April (to cancel), and 19s 744d 
|| for first half May. Odessa, per Adelina Patti, loading, sold, 
| 238 136d and 23s 3d. Barley quiet, unchanged. Five options, 
| May-June, sellers, 18s. 17s od asked for eight options, July- 


oo Amie, Taganrog, loading, offered at 18s 114d. Oats 
ull. 


: 
|, The London Produce Clearing House, Limited, supply the 
| following :— 
ree AMERICAN WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
| Ibs, ex warehouse in London. 
May4. May5. May6. May 7. May 8. 
a sd s a e a 8 s a 
| elivery Sa 6 Ox 8 6 ...8 ee -- 6 §2 
| ousast delivery* .... 6 Gh... 6 2.0 Gas © we o 6 & 
tober delivery} .... 6 <« @ " G. >be «- so 6 2 
| * Less duty if removed. + Buyers paying duty if any. 
LonDON MAIZE. 
j May 2. May 4. May5. May6. May 7. May 8. 
sd sd s 4 s a s a s a 
teres on 4 @ $B... OB CH. OR 
AMERICAN MAIzE. 
May 2. May4 May5. May6. May7. May 8. 
s 4 ~ s a ~ ~ s da 
‘Ga... ¢@.4 4a.8 Su. 4 @..¢+@ 
ntracts for 163,200 centals Am. wheat registered during week 
” 4,800 ” » Maize ” 


The following table estimates the home consumption of wheat 


oy dag harvest year 1902-3, contrasted with rgo1-2, 1900-1, and 
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1902-1903 1901-1902 , 1900 1901 1899-1900 


cwts. cwts. cwts. cwta, 
Imports— Wheat (35 weeks to April 25) 54,273,600 44,348,700 47,395,090 39.186,100 
Flour ” ” 13,088,400 13,145,300 15,253.30 14,201,000 


67,362,000 57,492,000 62,616,300 53,387,100 
Add week ending May 2—Wheat..... 939,900 1,048,800, 850,200, 1,521,100 
Flour 241,300 594,400 415,100 


Total imports 3% weeks ,... 58,782,100) 61,090,900 55,521,300 
Less exports—W heat ; 229,500! 207,400 306,907 
1%500 296,400 315,935 


58,416,196; 65,587,190, 54,698,460 
24,798,890. 26,732,600 28,494,500 


Net imports 
Add to this the estimated sales of 
home-grown wheat 


Thirty-six weeks’ home supplies . 85,214,900, 90,319,200 83,192,960 


Average price of English wheat per 8 4 s 4a s 4d 
QURTISL. .. .ccccccccccecccccs ecccess| ae 2% 9 23 ll 
St OEE GE icccccsecsoccoss pevtsenel i Oo} 6 2 5 lg 


; bushels. bushels.’ bushels. bushels. 
“ Visible supply” in U.S. centres, bush.; 33,456,00C 38,528,000 46,668,000 "49,825,000 
Do do = in ewts..! 17,922,990 20,552,800, 25,000,700\ 26,692,000 


* New Basis, 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 2, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


AvERnace Prices. 


| Quantities SoLp. 
Wheat. | Barley. | Oats. 


Wheat. | Barley. { Oats. 


} 


| 


qrs bash) qrs_ bsh | 

4) 17,400 
16,722 
21538 
| 20,631 
19,275 
20,951 


9,685 
6,869 


8,658 
14,907 
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THE IRON AND COAL TRADES. 


There is little alteration in the iron and steel trades, although, 
if anything, trade appears to be steadier in some quarters, and 
prices are sustained. Business in the pig-iron warrant market 
at Glasgow has been on a small scale, although there is a firmer 
tone, and prices have rallied a trifle, being 1s 6d higher on 
balance. Buyers, 52s, cash; sellers, 6d more. Stocks in Connal’s 
stores (Friday): Glasgow, 17,729 tons; Middlesbro’, 140,272 
tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated 7th inst., is as 
follows :—Pig-iron: A fair business was done this week, Prices 
have been steadier since last week's fall, and the tone is now 
better. No. 3 Cleveland is quoted at 46s 6d to 46s 9d. Some low 
phosphoric hematite pig-iron has been booked for America, and 
the price of East Coast mixed numbers hematite is maintained at 
578 9d. Manufactured iron and steel: Prices are steadier, with a 
moderate demand. Steel ship plates, /6; iron ship plates, 
£6 12s 6d; steel ship angles, {5 10s; iron ship angles, £6 7s 6d; 
iron bars, {6 10s. Iron ore: There is no change to report in 
prices, and full prices must be paid for best ore. Best Bilbao 
Rubio iron ore (50 per cent. iron), 16s 3d ; Gellivare (Swedish) iron 
ore (60 per cent. iron), ‘A’ grade (hematite), 18s; ‘‘C” grade 
(Cleveland), 14s 3d; ‘“ D"’ grade (basic), 148 3d, c.i-f., North-East 
Coast ports. 

A report from Birmingham states that the iron market con- 
tinues in an uninteresting condition. The works, however, are 
running with fair regularity, but it is upon old contracts. There 
is but little life in the trade in any department, and the Board 
of Trade returns confirm this view. Now that the future of 
wages in the coal trade has been settled by the award of Lord 
James of Hereford, consumers will have a little more confidence. 
Coalowners state that prices will remain unaltered throughout 
the summer, and the knowledge of this fact has imparted some 
strength to pig-iron. Smelters are in no immediate want of 
orders. A speculative order for 1,000 tons was reported to have 
been placed on the prospect of prices stiffening during the coming 
week. Staffordshire forge qualities were quoted 49s to 505; part- 
mine, 498 6d to 50s 6d; all-mine, 55s to 65s; and cold blast, 95s 
to roos. Northamptonshire forge sorts were 48s 6d to 505; 
Derbyshire, sos 6d to 51s 6d; North Staffordshire, 51s to 52s; 
and Lincolnshire, 54s 7d. Finished iron of the leading brands 
continues in steady request at the £8 10s standard. Common 
iron, however, is only bought in small parcels, and prices are 
weak and irregular, at from £6 5s up to £6 10s. The strip 
makers will meet again next week, when they will probably 
officially announce the reduction in prices, which is stated to 
have already taken place. The official standard is still said to be 
£6 12s 6d to £6 15s, buying took place at about half-a-crown 
below these figures. Competition from outside districts is making 
itself felt again, and to meet it easier terms are necessary. Not 
much change is reported in the sheet branch. Galvanisers, 
though well employed, have not much business coming in. Cor- 
rugated sheets are steady, at about {11 ros, delivered in Liver- 


pool. 
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ST. [May : 
selitaiatiniitintigani sine r i} 
The coal trade has not been quite so brisk this week, but Imports Exporta, Consumption &o, i) 
prices are at about the same level as a week ag At Newcastle . — ia. li 
the steam coal trade is steady, with a good demand for best Sengorte trom’ Jam, 200 Mey t ........ 1617873 Bales 
qualities, and a full production. Best North imbrian steams are Exports from Jan. 1 to May 1 ........ tS iat “ae i| 
10s $a to 10s od per ton, free on board: second-class steams Btook, May 1 ........... podbeee 725.020 ieneas L061.979 H 
are os, and steam smalls about ss 6d per t best gas, gs; Consumpuon from Jan. 1 to May Looe 1,525,535 - 12136 
seconds, 8s 6d to 8s gd; unscreened bunkers, 8s 6d; foundry These figures show :— 
coke, 173 6d to 18s; blast furnace coke, 16s 6d. Business, except Sete’ 
for forward shipment has been slack in South Wales. Prompt A emer enpemenet with the same date last year of 35.99 
coal is very scarce, and prices proved firm with an upward | 4m merease®) quantity taken for eons th. satags te eeereresscesenens Awd 
tendency. Most of the collieries are stemme 1 for the month; | 4 decrease in stock of | ..............24.-. HOF vseseeve Feoeedsvs . 2 
some even for the early part of June; and it is hardly likely that In speculation there is an increase of 21,080 bal: | 
prices will fall back to the level of those of four or five weeks , st rea 
ago for some time yet. Buyers have found their efforts to beat The imports for the week ending May 1 amounted ¢ 3.272 || 
them down ineffectual, and are holding f. The following may bales, and the quantity of American cotton reported at sea for Grear |i 
be taken as the approximate quotations :—Very best Cardiff | Britain (ircluding cable advices to dat €) is 67 ales, against || 
steam coal, 148 to 148 6d; good ordinaries, from 138 to 138 6d; | 105,000 bales at the corresponding period last yea: 
drys, 128 6d to 138; best Monmouthshires, 12s 6d to 12s gd; ——_— i 
black vein, 138 to 13s 3d; seconds, 11s 6d to 128; best house MANCHESTER, May 7. 
coal, “ring,” 16s 6d to 178; other sorts, 12s to 148; No. 3 ° 4 . ; s 
Rhondda, large, 14s 6d to 158; through and through, 12s to No new feature of interest in the wav of bus g be || 
128 6d; smalls, gs 6d to 10s; No. 2 Rhondda, large, 11s to | Teported either of cloth or yarn during the past few day 
1s 30; through and through, 9s 3d to os 6d; smalls, 7s to as for piece goods has continued of fair extent both fr 
+s 6d; best small steams, 7s od to 8s; good ordinaries, 7s to India and China, and « occasionally a little g in sma 
73 6d; drys, 7s; other sorts, from 6s; patent fuel, 14s to 153, parcels has transpired in the case of e sellers, but where 
according to brand. Above quotations are al! f.0.b., cash in 30 | CUrréemt quotations have been maintained business was found 
days, less 234 per cent., exclusive of tax. Coke, 16s to 23s 6d, | t0 be restricted. Some odd lines scarcely expected were done in || 
according to requirement. shirtings for Calcutta, but generally the offers coming forward || 
from our dependency leave much to be desired, and the same 
remarks apply in the main to the China bids. There seems + 
THE COTTON TRADE be only a sorting up trade passing for the various minor outlets. || 
: though in a few quarters slightly better reports are given com |} 
cerning South America. Burnley goods k p slow and dis |} 
LIVERPOOL, May 8. appointing to makers. Fine reed printers are qhietly steady. | 
There has been an increased spot demand this week, estimated soenscane boven Tx soe peg aes. H ™ a An _ = 
sales 57,000 bales, whereof 51,450 American, 3,400 Brazilian, &c., ie: “acai meetin ane ven : me we Z ae ae — 
1,550 Egyptian, Goo East Indian ; of these 11,00c for export and naan aah ‘ean canted the ‘coeits — ae al ae nea Ene 
speculation 46,000. For trade import, 30,729, including 18,225 = little Sevneslnrite a anieet ao wae s talieimate atten ae = 7 
American, 50 Brazilian, &c., 3,666 Egyptian, 8,788 East Indian. new feature ith or i's t ete « van fold ee 
In American, a fair business has been done at hb 1ardening rates, and | poy slan yar os on . 2 . f 9 ith ane * i 
quotations are advanced 6 points. Middling quoted 5°62. Egyptian 8) yp s os h I ‘ ae f oo ©, ae : Soe ~ ae ny i 
has been in limited demand, but the quotati: ms of fully good fair = na a oor een Oe e seller is definitely tested. 
and below are advanced 3. Fully good fair brown quoted 835 ) Comparative Statement of the Cotton Trade. 
No business reportéd in Sea Island. Brazilian has been in rather | ~ 
improved demand, and quotations are raised 6 points. Rough Previous Weeks in 1903. 


sorts of Peruvian have been in strong demand at hardening rates, 
and quotations are raised to to 20 points. 


In smooth, 
business has been done. Quotations are raised 6 p In East 


ints. 


indian, a moderate business has been done, and quotations of the 
American futures 


better descriptions are advanced 1-32 to 3- 32. 


are 74 to 10 pomts higher for old crop, and 3 to 54 points higher 


for new crop, closing May, 5°46; May- June, 45$; June-July, 
45; July-August, 434; August-September, 314; September- 
October, 401 October-November, 73; November-December, 
66; December-January, 65 January-February, 64 ; near 


positions firm; distant quiet. 
higher for near deliveries and 1 higher for distant. 





CURRENT PRICES 
Seed RN ‘ be al 
i ; = S | + Same Pericd Same Period 
| 26 = 1902. 1901. 
tt “| = sini 
—— Ee BWiagisd £ at ‘So! 6 die 
Tei S Si SiS e215 BEE =| = 
lOiA (SC Ale ia 1S Sei & 2 & 
American. i a@idadidia ad d ‘, i a a 
Bea Island ..per Ibi .. - 2 14 21 oe | eo ee lls | 33 
Plorida Gitto .oe---ees- 94 ll} 12 - 1M 94 104 
Ord G OL \M Mid GMMF LL iM Mid G M Lit Mid M 
American eseceecee| 506 524 546 5°62 S78 GOB. SA, 57, 55 435. 443 
Brazilian. Mid MF Fr.'G F Gd Pne MF Fr.) Gd. ME Fr. Gd. 
Pernambuco, &c. ..... ~» 592 572 504 .. oe 443 5A {a ee “ne 4ts 5 
OOOTE .ccccovesccece «| oe | 540 566, 582... | .. || 4a | SQ! -- - te 44 
PORE « . <5 0ce0seciee soe | oe | 540 566,582 .. 2. || 4g Shi ee | wk | See 43 
Rio Grande ........- «| oe | SO SCG FEZ nn | oc 43 Shee we ee “ 
Maceio ae ceceves} oo | 540 SOO FOZ we | 0.) 45 Soh we | Ga | aR 
Maranham peccqevs) Go fee OU OU cc | ce fH as | oo | os | y, . ° 
Heypuan. ' 
Brown as veseeses-] SB} 5S OB, BR OR 9b S | GA StF! aa | 4B | gD 
Upper .. svoesl eo |} ae , | BR} She oe i] oe | w+ | ORS; .. | we | SB 
Sinyrna, Greek, &e wove] oo | oo | 4875S St «4 4% | 4% 44 48 
West Inches ke. } ; e 
Tahiti Ben Island ......) «2 | ee | ee +e os | oe > Rep 1 RLS 
Peravian— Rough eet jos S55 S60 89 .. .. 7 ee 14 
Ditto Mod. Rough ....| .. |». |580 GOO TSO ..  .. | SR €} .. | SH Gh 
Ditto Smooth ........] oe | SH FO2 576 590 G00 45 Se 5d 4 4 4yx 
Ditvo Sea Island...... jee} oo | OR) 7/8 | 8h... TED 7419 
African ..... vewerst se | e+ (472 $90 522 S00) . % 4 Sta 4; 
East indian. ‘\GFr ror Gd. FG Fhe 8'fn GF Gd Fne GF Gd Pre 
Surat—Mac. Gnd Surtee! ce lee oe SJ.) Sv: .. oe | ee | es oo ee | & 
Broach} .. | -- | 435, 453 Sys ww |. 44 4 a 
Sawginned Dharwar. .| 435, 44248 .. | .. | 2. | 4h | 4a) 33 OW 
Bhownuggar ...... mm 4 #4 %) 4m. | HE 4 4 3h 3 
M. Gin'd Bhownuggar 4+ He 48 a Ww) OH 4A SE Sys See 3: 
Oomrawuttee, No.1 ..| 548 47: 4h: 44% «| 3 4 1 ONS 
No.8...) -» | -. | 4d Oy Ob we |. | SE 4K. B.S 
M Gin ‘ad Ocmra, No.1 Ste 4tu Sem fy 44. 2. . 38] 455 4: 33 4s 
No... | .. | 4x5 Gy Mi). || 2 SAK | Se! Se 
M. Gin’a Khandeish ..} oo | SBF SHE 4A | oe ** 33: ee yw). 
__ aa oe | oo | G7 OE She ww |). |S AR Ww ii 
M. Ginned Comptah. . 4%, ** 42, ** ** ** St? 4ik * Six oe eo 
Ragalkote cee sae t cee ee * .* 4, ** * ** ** 4s, e* Sy ; 
ae an chal ool oe She SAH ww) oe BE oo | Sam Ba 
Machine Gin'd Scinde .. .. .. Sa 3a 4 on jos | OEE a Sue 
Beneal sa ayo Se oe OM 4 St Hh Ra Ue oe Syz 
Machine Ginned Bengal sie Sa 4 4%) wt RH 3am 325 
i Madras —Tinnivelly .. a HB col ee | os | Sie S48 we BH 44, oe 
W estern a3 : : co | oe | oe | SH Se: a ae 
Commilia No. 43 No. i, 638 ow . Nea 45 Noa 44 
Coconata, Red ....... Pai r4g,) 2+ | oo | oe | oo | Fairs es Pai r3 = 


a moderate 


Egyptian futures are 14 to 4 points 





Price —— ae 

May |Price |Price |Price | Price, Price 

7, | Apl Apl. | Apl.' Apl.; Apl 
1905. | 30. 23. | 16. 7 2 




















go @is dis dis ais ise 
Raw Cotton—Middling American.per Ibi 5°58 6°54; 544 548 S44 5R 
— Good fair brown Eeypt. perilb| O 82 0 814)0 82 0 8)2 0 84 ORF 
Yarns 32's twist... badees -per lb) 0 74 0 73): 0 73,0 7: 07H 0%% 
= QWewold .........:.0ccc0.- per lb} 0 7). 07/0 0 70 40 R 
— 60's twist (Egyptian) ...... r lb} 0 133 0 133,013) 014 OM OF” 
32-in. Printers 116 yds, 16 by 16, 32's and) } 
REPEL: (3 Sitiod nats Stan ibiea hain caadwebll BTBIBEWDEBED 
36-in. shirtings 7 6 yds, 19 by 19, 32’s and 
Mins sndbeh detente tana ds ee'ine ded 3311311301015 01M 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 7 14 7 37 1'7 21)7 1,790 
39-in. ditto, 374 yds, 16 by 15. 8h lbs ..../6 14°6 14/6 1'6 1.61 60 
Ss (II.) Compared with Previous Years." es 
Price, Corre sponding Dates in 
Mey + —- ——_— 
1. 7, . 1898, 
| 1903. 1902. | 1901. | 1900. | 1899 
s éie8@ sd sdisadisd 
Raw Cotton-—Middling American.per Ibi 5°58 5°02 4°28 9 a 0 0 yal 
_ Good fair brownEgyptn..perlb| 0 8] 0 6f:' 0 54) 0 Th tye 
Yarns—32’s twist .......... sees. per Ib) 0 TH O Tis 0 ti O & 4 os 
oe I WD kde scnwcceve -e--perib| O 79 0 73 0 7g) 0 8 0 5H 0 Of 
— 60's twist (Egyptian) ..per Ib} 0 134' 0 12 | O Lig) 0 15} 0 Ot 0 % 
32-in. Printers, 116 yds, 16 by 15, 32’s and 2 3 
DD d scatidtb nasser ybueds ont venes 13 7 13 0 [12 TA1S 411 1012 
36-in. peam 76 yds, 19 by 19, 32's and 
a se orecte ccesorcceeecceees{BS 1 (32 @ [12 34/12 10QM2 Qill ’ 
¥8-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 7 14610/6 % 70/59 ‘il 
39-in. ditto, 37} yds, 16 by 15, 8} Ibs 6 14510'5 916 014 9 


. , ‘ 

* American cotton being quoted in decimals of a penny (no discous ~~ 
October 1, 1902, we give the prices at corresponding dates of previews F 
in approximate decimal equivalents. 








THE WOOL TRADE. 


1 - r com- 
influence of having to sell yarns or goods, woo! bu yers are 


peting eagerly for supplies, and prices have he unced quite bey 
what are obtainable here. Of course, there has been a fart 
advance in quotations in this market, but this, 
protective fence, and it remains to be seen whether it 
enough to resist the struggle when it comes. Ea: hu 


so far, 








goods which will materially tend to stifle any 


en 


There is a very large 
all descTip 91105 


Three ¢ cals 


rent year commenced here to-day. 
of buyers from all parts, and competition for 
wool has been exceedingly animated and general. 


——— 


A firm _ in English wool, but buyers only give a slight 
advance on late prices, . 9 kt 
Our Bradford correspondent, writing on Thered ay, soli 
the London Sale-room, where men are removed from the cooling 
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will be strong 
pw ard move- 
‘is restriction 


ment in values checks the consumption How far thi in sup 
> LOT s 
will extend no one can tell, but it looks as 11 the shc orines i sts for 
plies had already produced a readjustment in the req — nae 
tendency to spect 


late for further advances. i 
Ww b, Son, and Co. report ® | 
riting on the sth inst., Messrs Jacom 1 for the cul i 
follows :—The third series of sales of co Lonial = attendance } 


$ 
sons OF 





New 


Tasn 
Sout 
West 
New 


Cape 





is 1 
Are 


per 


con 





ll 


——s 


es ; 
89 
BP || 
0 |} 
06 | 
’ 
2 
sat 
ast i] 
' 
} 
+ } 
be 
‘Vs 





* 
= 
e 


| 
=e 
| 


2 


eooo.°o 
wer: 


owks G&G 
joo « * 


ter 


we 
> 


oooco 


» Strong 
| move- 
triction 
in sup 
ents for 


) SF cu- 


eport as 
the cul- 
endance 
tions 0 


ee cala- 


— 





































































THE ECONOMIST. 





May 9, 1903. } 


___ eheaan 
lognes, comprising 8,642 bales colonial, were submitted, but ef 
these more than three-fourths consisted of crossbreds. The 
selection of merinos was too small and of too poor a character 
+ allow for a fair comparison with the rates lately ruling, but, 
«o far as can be judged, they rule, on the average, fully 5 per 
sent. dearer than at the close of last series, the advance being 
more marked wools of medium and lower qualities. Fine 
erossbreds improved § to 74, medium and coarse 10 to 15 per 
cent. upon last auctions’ closing currency. <A very small quan- 
tity of South African produce was offered, and those sold 
realised 5 per cent. dearer prices. A fourth catalogue, contain- 
‘ag 3,§55 bales of Punta Arenas, was also brought forward, and 
these sold briskly, at an improvement of 5 to 10 per cent. The 
quantity available 1s ré ther larger than had been originally anti- 
“pated, but stocks everywhere have fallen to a minimum and 
replenishment is a necessity in all districts. The advance in 
values is caused more by the shortage of supply than by any 
marked improvement in trade generally. 











Messrs Jacomb, Son, and Co, supply the following statistics :— 
i bance . Total 
logued his Net 
ra day's | First Total Import. 
Series, Cata- hand 
| 6th legues Stock | 
|May.to have Avible 
3ist com- for 
May., | prised. these 1802. 1901. 1900. 
1902. Sales. 
Bales. ‘Bales. Bales. | Bie. Bales. | Bales. 
~ th Wales........-.| 62,606 1397 57,000 423 398,835 264,119 
ee eéuee sens eeusss)| ee 497 10,000) $7,288 2312.526; 123,902 
VICtOTIAN ...cccec-seeccees 35,269 | 100 30,000) 278,705 331,151) 234,155 
Tasmanian ....+0.+.++++- a 6,590 ee 95600; 21,559 25,077 16,617 
South Anstralian .......... | 15.851) Si 10.500) “66,371 83,109, 47,398 
West Australian .......... 3,053 56 1,500; 40,074 31,515 26,414 
New Zealand ...........-..| 80,064 5.957, 79,500) 411,819 491,124 2 
Cape and Natal ..........--. $55) 598 10000) 226,400 210,899) 104,853 
WR isccsess ie > | 231,029  8,642\ 208,000!1,443,637 1,594;216/1,213,052 








Messrs Seward and Melly write on April 30th respecting the 
Liverpool wool market as follows:—The wool market is in a 
fairly strong position, values are very firm, and all finer grades 
have been advancing during the month, and still show a higher 
tendency. Stocks are very light, and especially so in this 
market. The fourth public sale of River Plate wool for this 
season was held on the 3rd inst. Prices of merino and fine 
crossbred showed 4d per Ib advance, medium crossbred par 
to Xd per lb, while low crossbreds were par to 4d per Ib lower. 
A fair business has been done in super merino Monte Video 
since the auction at a further advance. Our next public sales 
commence on May 19th with East India wools, to be followed 
on the 26th with miscellaneous foreign wools. The business 
recorded by private treaty during the month comprises 472 
bales Peruvian, at 203¢d to 12d per lb for merino, 84d to od 
per Ib for good middling and extra fieece, 744d to 744d per 1b 
for inferior, and 7d to 74%d per lb for grey; 926 bales greasy 
Chili, at 64¢d to 7d per Ib for merino, and 544d to 6d per Ib for 
mestiza; 450 bales River Plate, at 10d per lb for Monte Video 
merino, and sd to 6d per lb for Buenos Ayres crossbred; 100 
bales Kassapbatchia, at 6d per lb for first white, 514d per lb 
for first grey, and 3d per lb for third grey. Alpaca has ex- 
perienced a further advance during the month, and the article 
is in a very strong position. Sales are: 775 bales fair average 
Arequipa at 21'{d to 214d per Ib, 58 bales inferior at 164d 





; . 
|| per ib, 38 bales Callao at 13%4d per lb, 119 bales Chala at 114d 
|, per lb, and 1,200 bales inferiors at various prices. There is a 
|| good demand for River Plate sheepskins, at advanced prices, 
|, but stocks here are now exhausted. 
| The following is a list of the London Colonial Wool Sales, which 
| commenced on May sth, being the third series this year :— 
|| Bale Number of Bales sold, 
|| Date, Bale Pmpt. To Home To Foreign 
| May. Selling Brokers. No, May. Buyers. Buyers. Tota!. 
|, 5 . Buxton, Ronald and Go...1] .. «. «s+. 150) .... 1600 .... 3,100 
i C. Balme and Co. ...... . eS lh 2.700 
i Jacomb, Son and Co. ....1 .. 19 .... 1900 .... 
1) John Hoare and Co......:1 12 -- seve ss 6eee 
|| 6 ..H/Sehwartze and Co. ....1 .. 2 2... 3,396 once 
i Du Croz, Doxatand Go...1 .. -- «e.e* 2600 .... 
1} 4 .cd@hbn Beare and Go......6:2 os Bl coco ov eece 
} H. Irwell and Co. ........ Bide. ge “N@be--. os eae 
|| 8 ..Willansand Overbury....1 .. 22 .... - Sone 
} Buxton, Roneldand Co...2 .. -- ess ° — 
| @ cCelmeash Ge. ccicccockh co OS iccoe 00 pie 
,, H.P.HuoghesandSons ..1 .. .- o-- -- cece 
Ai ..Jacomb, Sonand Co. ....2 «2 DB .see -. eve 
i Thomas and Cook........ Die 2 Seete we odes 
| UNNI DR. icnceccdh. 0e. <0: .enee cove 
|... H Sehwartes aua@'Go....i8 ce s+ csce vivee 
j| 43 ..Du Croz, Doxatand Go. ..2 .. 27 .... . cove 
i eee ee a ne cece 
:| 44 ..Buxton, Ronald and Co...3 .. 23 .... etree 
4) 45 ..C. Balme and Oo. ........3 2. 29 00. owe 
John Hoare and Co,...... 5 2. . we 
i Willansand Overbury....2 .. .- «seco «+ S00 
i ae June 
|| 18 ..H. Schwartzeand Go. ....3 .. 2 seco = vane 
Buxton, Romald, amd €@o..4 2.0... cee0 ae vwbe 
43 ..Windeler and Go. ....... 2 e sess . 
i} ,, Jacomb, Son and Co....... i istbie igen 5: gues 
ii “ --0.P. Hughes and Sons ..2... 3 ° . 
i C. Balme and Co. ....... A sa6 26: eee0 ann 
, chomas and Cook........ OP rake whee iB ou 
j| <4) .. Willans and Overbury....5 .. 4 os ° 
ii _ John Hoare ard Co....... pie atie ; é 
i} ++ ..H. Irwell and Co. ........ > jas Ee pene eco oepe 
1} Du Croz, Dozat and Co...3 .. -. ose eeee 
| 4, 4H. Sclwartssam@Ge, 6..4 cc 22 ccs we  eeie 
H] ©? --#8cOmd, Soman@ Onn icc «6 (CR cee ste 
by \. Balme and Co. .....0065 cc ce. cence “+ see 
i! burton, Ronaldand (o...5 .. nian ahs 








Market somewhat excited on the bad weather in 
Ttaly, but consumer 


ers are backward, owing to the general slacknexs 
of trade 


rumours Oo! 





THE LEATHER TRADE. 


> 9 . “= } ” 
Business ink s@Ati 





ver has, perhaps, shown some slight improve- 
ment during the past week, in some quarters shoe 
manufacturers, instead of increasing their purchases, have post- 
poned deliveries previously booked In spite of the shorter 
production of leather throughout the country, there still appears to 
be ample stock to fill all requirements, but values are firmly main- 
tained. The imports of Australian sides and basils show a distinct 
| reduction, though quotations are unchanged 


though 





FOREIGN AND COLONIAL PRODUCE MARKET. 


| Por Reports of To-day's Business and Public Sales see ‘* Postseript.” 


Mincing Lane. 

| SUGAR.—The market presented a continued quiet tone asa rule, 
throughout the week, although at times a moderate demand pre- 
vailed, but generally speaking, the trade at the moment manifestno 
disposition to depart from the hand-to-mouth policy followed for 
some time past. Heavy stocks are still held by French houses, 
who, however, refrain from offering to any extent, as for some con- 
siderabletime past. Only a small business has been doing on refiners 
account. American refiners continue to wark ona fair scale, but 
liberal receipts come to hand, and stocks are now decidedly heavy. 
The world's visible supply at the moment is estimated at 3,292,900 
tons, as compared with 3,374,300 tons at corresponding period last 
year. 

Home Rerinep.—Cubes moved off to a moderate extent at late 
| rates. Tate's first, sold 18s 44d, and seconds, 17s 3d. A moderate 
supply of pieces cieared at late rates. Yellows range from 12s to 
13s 6d, and whites, 14s 3d to 15s 3d, as to quality. 
crystallised, 15s to 15s 6d, asto make 

ForEIGN REFINED.—Cubes met a generally slow demand, but 
holders demanded late values. Say’s, July, 12s; W-S.R., prompt, 
t2s; S.and T., 11s gd; R.A.V., May, 11s and F.M.S., 
11s 6d, f.o.b.; French crystals, prompt, sold ros, c.f. and i. terms. 
Continental granulated remained steady, and a moderate demand 


Ca 


\ ellow 


I rgd 


prevailed for near positions. Ready first marks, sold 93 104d to 
jos.93d; May, 9s 104d; June, gs 114d; July-August, ros ofd; 
| August, 10s 14¢; and September, ros, 3jd, f.0.b. 
Beet.—There has been only a moderate amount of business 
stirring, prices being a shade easier. May, sold 8s 43d, 8s 42d, 
| and 8s 37d; June, 8s 5d to 8s 49d and 8s 5d; July, 8s 64d to 8s 6d; 
| August, 8s 73d, 8s 74d, and 8s 63d; October-December, 9s ofd to 
j 9s o}d; and January-March, gs 2}d to gs 2dand gs 24d, fio.b., 
| Hamburg. 
i CANE-GRowN.—At public sale 310 tons grocery crystallised West 
| India met a very poor demand, but ‘holders asked full :prices. 
2,280 bags Trinidad, few lots sold: fine colory yellow, 15s 6d; 
bright pale smaligrain, 15s. 772 bags Demerara retired. 
| heads Barbadoes grey sold 14s per cw:. 


{ Imports and deliveries of sugar into London from January 1st 

j to 2nd inst., with stock at latter date :— 

i 1903. 1902. 1901. 1900. 

| Tons. Tons. Tons. Tons. 

| Imported ............ 45,260 .. 88,030 .. 112,470 .. 50,570 

| Delivered ........-.-. 58,620 .. 69,900 .. 85,490... 58,020 
Btock .........0-0.--+ 34,400 .. 55,680 .. 53,270 .. 11,540 

| Stock U.K. .......... 98,990 .. 211,100 .. 199,190 .. 47,160 

| Cane, Jaggery, per cwt.. 7/3 .. a/é o BO « Wa 

} Beet 88 per cent., fob. 8/45 .. 623 .. mom. .. W/6 

j Java, afloat......0...0. WO .. B80 .. WO cc oe 
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RUM.—Market remains in a firm condition, and a moderate 
demand prevailed for proof kinds, prices closing at a further rise of 
4d per proof gallon. . : so 

GLUCOSE.— Business keeps generally quiet, but prices maintained 
a fairly steady level. On spot, liquid H, 128s; Globe 3A, 12s; 
white chips, 12s 74d ; and climax ditto, 12s 9d per cwt. — ; 

COFFEE —Fair supplies were brought forward at public sale this 
week, and experienced fair attention at steady prices. 9,765 bags 
East India: Mysore A, 45s to 85s: fine ditto, 106s to 125s 6d; 
B, 428 to 578; fine, 64s 6d to 98s 6d; C, 358 to 433; fine, 52s ; peas, 
448 6d to B6s; peas, 97s 6d to 122s. Coorg: A, 478 6d to 64s 6d; 
B, 438 to sos; C, 348 6d to 41s; peas, 448 6d to 63s. Neilgherry: 
A, 508 6d to 73s 6d; B, 428 to 50s 6d; C, 40s 6d to 478 6d; peas, 
478 6d to 558; Shevaroy: A, 63s 6d; B, 478 to 48s; C, 42s; peas, 
58s. Nelliampathy: B, 41s 6d; peas, 45s. Naidoobatum: A, 73s 
to 998 6d ; AA, 62s to g1s; B, 48s to 60s 6d; C, 398 to 43s; pea- 
berry, 52s to 67s. 14 packages plantation Ceylon: bold dull, 88s; 
small, 448; peas 60s. 91 bags Colombian: dull brownish grey, 438 
to 498. 4,966 bags Costa Rica: good to fine bold colory, 65s 6d 
to 87s ; bold smooth, 64s ; medium dull ditto, 53s 6d; dull greenish, 
56s 6d to 58s 6d; good middling colory, 60s to 65s; ditto hard 
smooth, 64s; low middling to middling, 44s 6d to 52s; smalls, 
36s 6d to 45s 6d; peas, 51s 6d to 80s 6d. 501 bags Guatemala : 
peaberry, 46s 6d to 56s 6d; bold dull greenish, 50s; medium, 
46s; low middling dingy grey, 42s. 2,671 bags Salvador: 
greenish bold, 52s to 54s 6d; medium size, 47s 6d to 48s; faded 
greenish, 438 6d to 47s 6d; smalls, 33s to 39s 6d; peaberry, 45s to 
56s. 165 bags Nicaraguan, a lot or two at 503 6d. 787 bags 
Mexican : bold colory, 61s; medium ditto, 50s to 51s; smalls, 35s ; 
peas, 56s 6d to 64s 6d. 626 bags Vera Paz: good to fine hard 
colory grey, 75s to 96s; middling to fine middling, 56s 6d to 76s; 
peaberry, 76s to gos, 100 bags Santos, quay terms, sold, 27s 6d. 
22 barrels Jamaica, fine ordinary dull greenish, gos to 42s. For 
future delivery the market has been very quiet, but steady. May 
sold, 25s 3d to 25s 6d; September, 26s 6d, 26s 44d, and 26s 6d; 
December 27s 14d, 27s 3d, and 27s 14d, and March, 28s per cwt. 

Imports and deliveri:s of coffee into London from commence- 
ment of year to 2nd inst., with stock remaining :— 
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SaAnTOs COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos cofiee:— 


May 8. 


2 W10 30; 2 K'10 30) 2 30 
p-. &.m.| P.M. @.m. p.m. 


May 2. May 4. May 5. May 6. 


10 30 1 O10 30) 2 3010 302 30 10 30 
a.m. P.M. M0. p.m. am. p.m. a.m 


May 7. 
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week 

COCOA. —The moderate supplies brought forward at public sale 
proceeded quietly, although values were without essential change 
from recent level. 2,618 bags Ceylon, partly sold: fine red, 81s to 
89s ; bold dull to fair red, 60s to 67s; brownish, 57s to 58s; lean 
small, 47s 6d to 50s; common native, 49s... 874 bags Trinidad : 
good to fine red, 61s to 63s, one lot, 65s; rather dark, 60s. 47 bags 
Grenada : pale to red, 52s 6d to 57s. 17 bags Jamaica: pale, 51s. 
74 bags Dominica: reddish, 53s to 54s. 140-bags Colombian, 
sold, 81s; of 91 bags Esmeralda 51 bags sold, subject to approval. 
71 bags Costa Rica realised 57s to 58s, and 17 bags red Venezuelan 
72s 6d per cwt. 846 bags Guayaquil, 44 bags Samana, 50 bags 
Hayti, 60 bags Caracas, 29 bags Puerto Cabello, and 32 bags 
African retired. 

Cocoa Butter —700 cases Cadbury's butter sold, r1gd to rrgd, 
the average being 113d, as against 10}4d per |b last sales. Amster- 
dam sales averaged 61c, against 55.40c last sales. 

SHELLS.—1,264 bags sold: A, 1r5sto 167s 6d; B, 132s 6d to 
1408; C, 155s; and D, {11 15s to £13 per ton. 

TEA.—The supply of Indian brought forward at public sales 
during the week amounted to 40,000 packages, and with generally 
subdued competition and holders reserved a fairly large quantity 
was bought in. Those parcels that changed hands, however, 
denoted very little, if any, change in value. Ceylon sales totalled 
22,000 packages, for which a fairly good demand prevailed, and 
values in most cases ruled steady at fully the recent level. China 
sorts remain in a quiet state, and actual sales passing are quite of a 
retail character. 

TAPIOCA evidenced a generally quiet demand. 1,778 bags flake 
were offered, and a small proportion sold: Penang, 1d; Singa- 
pore, 14d. Of690 bags medium pearl, 298 bags sold, 11s to 12s 6d 
per cwt. 600 bags seed pear! retired 

SAGO.—Only 1.37 bags small grain were submitted and bought in. 

ARRO 




































ditto were catalogued and withdrawn. 






offering values are without alteration from recent level, 
No. 2, broken, May-June, sold, 6s 1 
sailer Berwickshire, 1,600 tons, No. 2c 


* 
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d, ex ship, London. 






THE ECONOMIST. 


s Gs d@s €84s de d s'die @s Gis de as a 

SP <svagecs 25 325 325 325 325 625 625 325 625 625 €125 9/25 9 
EE cecheves 25 925 925 9/25 925 9125 925 925 9:26 026 0126 326 0 
September .. 26 626 626 626 626 6/26 626 626 626 626 6/26 926 9 
December ...27 327 327 3:27 327 3/27 327 327 327 327 3127 6127 6 
March, 1904...28 028 028 028 028 0/28 028 O28 0128 028 Ui2e 3.28 3 
Contracts for 17,000 bags Santos coffee registered during the 


WROOT.—127 bags St Vincent, 18 half-barrels and 18 cases ; 


RICE..-Market remains in a very slow state, but with little 
100 tons 


The 
eaned Rangoon, May-June 





ay £22 
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loading, sold, at about 8s ro}d, c. and f., W.C S 
200 tons due sold, 70s, ex ship, London. 























BLACK PEPPER.—The market ruled firm, and a fair | {21 
predominated for most positions. Business was effected in § {20 
pore, on spot, basis fair, at 64d to 6d: June, August s inga. | fase 

; and August-October, ditto, also at 64d. In auction a, 
Singapore offered, and a few lots sold : fine, 64d, 200 bags bees : 
sold, 6d, and 186 bags Wynaad, 64d per Ib. “MERRY I 

WHITE PEPPER continued firm, but generally quiet. At public | 


sale, 127 bags Singapore were partly disposed © 
gfdto 119d per Ib. 
PIMENTO.—Only 71 bags were catalogued, and b 


f: fair to fine, ¢ 














, . ught in nom 
CLOVES continue in a slow state. Zanzibar. August-October TA 
value 3}§d per Ib. 120 bales ditto offered in auction were bough: offers 
in. ae and « 
NUTMEGS.—84 packages West India sold: 62's at 2s 4d: 66s. | quiet 
2s 2d; 73's, 187d; 78's, 1s 6d; 81's, 1s 5d; 93's, 1s 1d; 108's to | Fine 
118’s, 10d. 21 packages Eastern, one or two lots of defective sold lette1 
7d to 8d per Ib. The : 
MACE.—19 packages West India realised 1s 11d to 2s 4, and 2 tons, 
packages wild, 44d perlb. 18 packages Eastern elicited no atten- TU 
tion. une 
GINGER.—Cochin in auction experienced rather better support tod 
than recentiy, the tone, however, being generally flat. ; mos 
packages offered, and partly sold: medium, part small limed | = 


native cut, 53s; limed small and ends, 42s 6d; brown tips, 37s 6d 
and brown shrivelied, 34s. Jamaica was rather quieter, but steady, 
considering the quantity offered. 1,468 packages catalogued, and 
the bulk sold: fine bright plump, 53s to 57s 6d; medium to good, 
458 to 49s 6d; rather small, 42s to 43s; small scraggy, 41S percwt 

FRUIT.—Business has been of a generally quiet character 
during the week, but prices show Jittle or no alteration. 

VANILLA.—At public sales 770 tins were offered, and 710 tins 
sold at full rates for common, foxy, &c., better kinds being 1s to } 
2s per lb down. 

JUTE.—A firm tone prevailed throughout the week, sellers | 
offering with reserve, both in regard to old and new crop, whilea 
moderate volume of business transpired in the former. Black | 
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Bullub, double triangle, near, sold, {12 5s; S.C.C. heart group, 

— — a — spot, Dundee, {12 6s 3d; Duffus Daisee No. 2, ditto, {13 5 

P : : | mative first marks, spot, Hamburg, /14; ditto, May-June, 

Imported cnakbeewes Sa. «> SRR - ée van ec ae Adriatic, £14; J.G. lightning circle, spot, Hamburg, £13 128 6d; 
Delivered, home use 5,990 .. cia * . .. va | and J.D. No. 2, spot, Dundee, {16 5s, c.f. and i. 

Sank export .. 9590 .. "740 .. 21080 .. 18920) HEMP.— Manila has been held for steady prices, but buyers were 

Stock... ..++.+e0e0 - $7,350 .. 21,740 .. ’ ay ’ | not much in evidence, heavy receipts in the early part of the week 


checking the demand, although a moderate business was concluded. | 
| Fair current, on spot, sold, £35 10s; ditto, November, {30 55; 
| superior seconds, September, {29 10s; fair seconds, May-June, 
£30 to £29 15s; and good crown ditto, {29. New Zealand met a | 
good demand, and priceshardened. Good fair Wellington, March, | 
sold, £32 15s to £33; May, £31 to £31 5s; August-October, £29; |) 
| and October-December, {29 to £29 5s., c.f. and i. e: 
| SHELLAC.— Market ruled very firm, especially for near positions, 
| and a good demand prevailed. T.N., May, sold, 1215 to 1258, 
| June, 120s to 123s 6d; and September, 117s to 119s; October, 
| 118s to 1198; November, 117s 6d; December, 1178 6d. Gambier 
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| met a quiet demand, but sellers refrained from pressing, and values 
| ruled fully steady. ; 
QUININE remains quite nominal, the demand being vey 
|inanimate. Spot, sold, 11d per oz, and buyers. 
BARK.—Amsterdam sales ruled easier, the unit value being 725% 
against 7°65c last sales. 
METALS.—Copper has 
good supporting orders at intervals, hal 
May and June dates. Standard, spot and three months, ‘. . 
| last Monday to {60 ros, further advancing on the following & yh 
£61 2s 6d, and by the middle of the week to £61 ne 
| positions, sellers acting reservedly. Thursday's market ex * 
| increased strength for a time, during the first part of the — . 
chief dealings being in May and June dates, at £62 me 
£62 8s od; end of July, £62 10s; and three months, p = 
£62 58; but realisations and ease followed. In the cong 
Standard moved slowly at {62 5s spot, £62 78 6d roa 
£62 2s 6d to £62 three months, values finally a . 
£62 2s 6d cash, sellers, and {62 forward. Tin quiet an ‘host last 
and lower during the week, Straits, for cash, advancing ye 
Monday to £138, and forward to £137 5s, soon, ene and 
in these positions to £137. Easier cable news from the ing by 
pressure to sell, created renewed weakness, Straits — oan 
Wednesday's early session to £135 158, but covering A 
improvement, which was continued at Thursday's mar English 
and forward fluctuating up to £136 15s. Lead ae steady. 
£12 5s, {12 7s 6d; soft, foreign, £11 17s 6d, £12. SPE . 
Ordinary brands, {21 15s per ton. Iron quiet. — 
OILS.—Linseed is without material alteration. 
barrels, £23 10s to £23 15s; barrels, £23 158 t9 £24) 
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been an irregular and dearer market, with | 
interest being well centred in 
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il 722 ros; September-December, {21 15s 
721 15s; May-August, {21 128 6d; September-December, 
: 720 12s 6d. Rape steady. Ordinary brown, spot, barrels, {22 15s; 
{22 158; September-December, {22 15s. Refined, 
spot, £24. avison, spot, {20 158; May-August, {20 15s, 
naked. Cotton firm. Crude, spot, /2t 5s; May-August, 
£21 10S. Refined, spot, {22 158 to {23 15s, as to make and 
kage. Hull, naked, spot, £20 5s; May-August, {20 ros. 
Cocoanut, Ceylon, on spot, quiet at #25 15s, but for shipment 
ices are firmer at {23 12s 6d to £23 15s, c.i.f. Cochin, spot, 
nominally £33 ros, and for shipment {25 tos to £25 15s, cif. 
TALLOW.—At public sale on Wednesday 1,205 casks were 
offered, and 495 sold at easier prices. Fine mutton declined 1s, 
and other qualities were about 6d lower. Market remains generally 
quiet. Fine mutton quoted 31s to 32s; fair to good, 30s 6d to 31s. 
Fine beef, 318 to 338; fair to good, 30s to 30s 6d. The market 
jetter has again been reduced, and now rules at 30s 6d per cwt. 
The shipments from the colonies during last month were 2,600 
tons, as against 3,800 tons last year. 
TURPENTINE steady. On spot quoted 42s 9d; May, 39s 14d; 
une, 368; July-December, 35s 14d; and January-April (1904), 36s, 
ocks at public wharves week ending May 2nd, 26,673 barrels, 


June- August, 


———— 


' 
‘ 


a 


861 


Hull, naked, spot, | against 19,340 barrels at corresponding period last year. Delivered 


during the above period,-1,277 barrels, against 1,853 barrels same 
time last year. 

ROSIN.—Common strained steady, at 6s, and April-June, Sailer, 
58 744; July-September and September-November shipment, 
5s si per cwt. 

PETROLEUM unchanged. 
72d to 78d; Russian, 
gallon, on spot. 

LINSEED experienced a further downward tendency, being fairly 
active at the decline. Calcutta, on spot, to London, 41s od; 
passage, 41s od to 40s, according to position; April-June, 39s 74d. 
La Plata, spot and May, 37s 6d. To the Continent, Calcutta, 
April-June, 39s 94; Bombay, April to July, 41s 3d; La Plata, 
April-May, 37s 6d. Imports into London since January rst, 225,620 
qrs, against 223,740 qrs; afloat, from the East Indies and River 
Plate, including cable advices, 235,000 qrs, against 165,000 qrs same 
time last year. 

RAPESEED exhibited slightly more firmness. To the Continent, 
Yellow Guzerat, April-May, 35s 6d; yellow Cawn ore, March- 
May, 348 6d; brown Cawnpore, March-June, 32s od; and Ferose- 


Continued on page 86s. 


American, 54d to 5§d; water-white, 
4d to 44d; and Roumanian, 44d to 4§d per 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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GARTSIDE SCHOLARSHIPS OF 
INDUSTRIES AND COMMERCE. 


OWENS 


THE STOCK EXCHANGE. 
NOTICE. 


COLLEGE. No member of the Stock Exchange is allowed 


| AND STEEL.-—Con. ssn aan fanaa i 
vis | COAL, TRON une Oe. a TELEGRAPHS. TELEPHONES. { TRAMWAYS, &c.—Con. | 
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1 LIMITED. 
215 aque 
6 19 issue of £550,000 Six per Cent. First Mortgage 
20 Debentures. 
6 8? : . 
3 1 Notice is hereby given, that in carrying out the 
dom operation for the year ending the 13th May. 1903, of 
a4 the Sinking Fund, provided for in the Debenture ' 
as ‘rust Deed, Debentures for an aggregate amount 
ms of £55,200 have been purchased anu cancelled, 
1 Vien: 
+ Nos. 665- 677 1577-1578 4005-4006 both inclusive 
7% | cas ae 1581-1582 4607-4610 ” 
bs | 1236-1250 2627-2645 4657-4676 i 
es | «1282-1285 2669-2673. 4877 " 
$2 | 1933-1440 2698-2701 4903-4937 * 
0 | 1449-1452 2710-2711 4988-5026 @ 
& | 1458-1459 3190-229 5187-5226 . 
mie 1961-1463 3236-3240 5269-5272 ‘ 
1536-1569 3486-3487 5442-5450 . 
1573-1574 ae 5489-5497 ” 
- Leaving at this date Debentures for an aggregate 
amount of £450,000 outstanding. 
iu? By Order of the Board, 
4° JOHN CLARK, Secretary. 
4 | Dixon House, Lioyd’'s avenue, 
i Fenchurch street, E.C., 
‘ | oth May, 1903, 
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to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokgs may be seen at the 
Bartholomew lane Entrance to the Bank of Eng!and 
or obtained on application to 

EDWARD SATTERTHWAITE 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 


THREE SCHOLARSHIPS may be awarded in 
July. Candidates must be of British nationality, 
and over the age of 18 and under the age of 25 at 
the date of election. They must, om or before 
Ist June, send to the Registrar, Owens College, 
Manchester, testimonials of good character and 
record of previous training. 

The Scholarships will be tenable for 2 years, and 
ot the value of £80 the first year (which must be 
spent at Owens C: liege), and from £150 to £250 the 
second year (which must be spent in the study of 
subjects bearing on Commerce in the United 
States. Germany, or other country or countries 
— by the electors). 

urther particolars can be obtained on applica- 
tion to the Registrar. 










WHITELAW’S TELEGRAPH CYPHERS. | 


IMPORTANT NEW WORK. 
400,000 Words, in one continuous Alphabetical and one continuous Terminational Order. 
Specimen Pages on Application. 
Warretaw's Tetzecnaru Crpaer Orricz, 39 Lombard street, E.C.; Srorriswoope & Co., 4 Gracechurch 
street, E.C.; Pataza & Howz, Manchester; James Macizsoss & Sous, Ginegow. 













































chester, and of Messrs. Lathbury and Co., 
Fi Street, Manchester, Merchant. 


— a 


The List of Applications will open on Monday, the 11th May, 1903, and may be closed at any time thereafter, b 
i be closed at the latest at 4 o’clock on Tuesday, the 12th May, 1903. Ut will 


BENGER’S FOOD LIMITED 


Perparnees * under the + satensin eine ae 1862 to 190 





CAPITAL - 


DIVIDED INTO 


30,000 Six per Cent. Cumulative Preference Shares of £5 each 


230,000 Ordinary Shares of £1 each 


THE ECu.OMIST. 


This Prospectus has been filed with the Registrar of Joint Stock Companies. 
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[May 9, 1903. 
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- £400,000 


The PREFERENCE SHARES are entitled under the Articles of Association to a cumulative preferential dividend at the rate | 
of 6 per cent. per annum, and are entitled in a winding-up to have the capital paid up thereon and an amount equal to the difference | 


(if any) between the dividends 


id thereon and 6 per cent. per annum on the capital paid 6 Bap aran from the time of payment of such || 
capital until repayment thereof, repaid in priority to the Ordinary Shares, but confer no fu 


er interest in the profits or assets. 


No further capital ranking in respect of dividend or the repayment of capital in priority to or pari passu with the Preference 
Shares, and no Debentures or Debenture Stock creating or secured by a mortgage or charge on the assets of the Company, can be created 
or issued without, in either case, the consent in writing of the holders of at least three-fourths of the Preference Shares for the time || 
being issued, or ‘the sanction of an Extraordinary Resolution passed by a separate General Meeting of the holders of such Preference 


Shares. 


The Dividend on the Preference Shares will be payable half- yearly on the 1st May and the Ist November in each year, and the first || 


payment, calculated on the shares o 


purchase money 


THE MANCHESTER AND COUNTY BANK, LIMITED, at their Head Office, King Street, Manchester, and at! 
their Branches, and their London Agents, THE UNION OF LONDON AND SMITH’S BANK, LIMITED, of Princes, 
Street, Mansion House, London, E.C., are authorised to receive applications at par for the balance, subject to the 
qualification and other shares for which the Memorandum of Association has been subscribed, of 20,000 Six per Cent. 
CUMULATIVE PREFERENCE SHARES, and 166,667 ORDINARY SHARES now offered for subscription at Pat 


payable as follows: 
As regards the Preference Shares. 
tos. per Share on Application. 
2 os. per Share on Allotment. 
2 10S. per Share on 15th June, 1903. 


£5 os. 








DIRECTORS. 
STANDEN PAINE, of Devisdale, Bowdon, Cheshire, Manufac- 
turing Chemist (a Director of F. B. Benger and Co., Limited). 
FREDERICK ANDREW BADEN BENGER, of Linksfield, 
Bidston, near Birkenhead, General Merchant’s Manager. 
HENRY DACRE TONGE, of Langbraes, Disley, near Man- 
16, Cumberland 


HENRY WARD KEARNS, B.Sc. (London), of Baxenden House, 
Accrin , Analytical Chemist (Chairman of Wm. Muir and 
Co., mited, of Sherbourne Street, Man- 
chester, Enguneers). 

The Articles empower the Shareholders to elect an additional 

Director at the Statutory Meeting. 


THE MANCHESTER AND COUNTY BANK, LIMITED, King 
Street, Manchester. 


Strangeways, 


The present ae 1s formed for the p e of acquiring, 
carrying on, and extending the business and undertaking of F. B. 
Benger and Company, Limited, as now carried on at the works 
known as the Otter Works, Mary Street, Stran — 8, Man- 
chester, together with all or any of the assets of t pany. 
The business consists of the manufacture of the well- Press A 
tions known as Benger’s Food, Benger’s Peptonised 

elly, Benger’s Peptonised Chicken Jelly, Liquor aeten 
(Benger), Benger's reeaiens Powders, Liquor Pepticus (Benger), 
Pepsine (Benger), nger’s Concentrated Essence of Rennet, 
Liquor Thyroidin (Benger), and Benger’s Extract of Red Marrow. 
being Benger’s preparations of the natural digestive principles and 
special foods for infants, invalids, and the aged, and the manufac- 
ture and sale thereof. 

The preparation and sale of Ben 
the year 1881, and in 1891 the 
foo Mr. Standen Paine (one of the Directors of the Vendor 

and of tht pot Company) formed the business into a 
rieahe. Timited liability company, under the style of “F. B. 
ae aa Coneray. Limited,” herein referred to as “the Vendor 
pany. ~— istered Office of the Vendor Company is 

joke at te 0 Otter orks aforesaid. 

The Articles of Association of the Vendor Company provide 
that on the death of eny shareholder holding more t com a certain 
number of shares, the undertaking and er dew of the 
and the assets thereof shall be offered for sale 
= a for the time being of that Company as therein men- 

ion 

Mr. F. B. Benger, who held more than such number of 
died on the 28th day of January last, and the Directors of the 
Vendor Company have therefore, in pursuance of the Articles of 
Association, entered into the agreement below mentioned for the 


er’s Food was commenced before 


Company 


shares, 


ered from the due dates of payment of instalments, will be made on the 1st November, 1903. 
10,000 of the Preference Shares and 83,333 of the Ordinary Shares are to be issued as fully paid in part payment of the | 


| Lonpon : 


| ALFRED BARRY 


' 


te Mr. F. B. Benger and his | 


by the Directors 


As 
2s. 6d. 
7s. 6d. 

10S. od. 


regards the Ordinary Shares. 
per Share on Application. 

per Share on Allotment. i 
per Share on 15th June, 1903. 








os. os. od. 


fr 





| 
| 
—_—— 
BROKERS. 
ROBERT WHITEHEAD, 25, St. Ann Street,|| 
Manchester. 
LINTON, CLARKE AND CO., Bartholomew Hous, | 
London, E.C. 


AUDITORS. } 


HALLIDAY, PEARSON AND CO., Chartered Accountants, 13, || 
Spring Gardens, Manchester. | 
| 


MANCHESTER : 


SOLICITORS. 

BULLOCK, WORTHINGTON AND JACKSON, 85, Mosley | 
Street, Manchester. | 

SECRETARY AND REGISTERED OFFICE. | 


LOWNDES, Otter Works, Mary Street, | 
Strangeways, Manchester. | 


PROSPECTUS. 


sale to this Company of the undertaking and business of the 
Vendor Company, together with its assets, except cash in hand 


and at the bank, and book debts and securities for the same. | 


Messrs Halliday, Pearson, and Co., of 13, Spring Gardens, 
Manchester, Chartered Accountants, acting on the instructions of 
the Vendor Company, have examined the books of the Vendor 
Company for the last twelve years up to and including the year) 


| ending 31st March, 1903, and they certify as follows :— 


13, Spring Gardens, Manchester, 
29th April, 1903. 


We have examined the books and accounts of F. B. 
Benger and Company, Limited, for the twelve years 
ending 31st March, 1903, and certify that their profits 
during such period ‘have been :— 


Year ending 3ist March, 1892 .....- £18,119 17 3 
—— > 1893 ...... 20.263 16 7 
” ” DE .00.c¢a0 23,515 10 5 
” ” 1808 ...... 26,907 17 5 

1896 ...... 29,452 4 0 
” ” 
” ” 1897 .....- : : 
” ” 1898 .....- 33,574 1 ' 
” ” 1899 seers 37,282 i 

2,328 19 i 

” ” CORD... cece 4 $35 7 7 
” ” SOE os ceus 4, 
” ” 19038 ....-. = : . 
” ” a 51,7 


These results are before charging Interest upo® Capital, 
Directors’ Fees, and Income Tax on profits. 


SON AND CO., 
HALLIDAY, PEAR TF ead Accountant? 
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his shares therein, will become entitle 
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BENGER’S FOOD LIMITED. — Continued. 


Taking the profits on the basis of the year ending 31st March, 
1903, as certified above, the figures would work out as follows :— 


Profits as certified 
Deduct for remuneration of Managing director, re- 
muneration for four other Directors as at present 
fixed by the Articles of Association, and for in- 
crease in salary and for commission on profits as 


2,511 | 


below mentioned to Mr. Barlow 


To pay 6 per cent. on the £150,000 Preference Shares 
requires 


Leaving a balance (subject to income tax) available 
for dividend on the £250,000 Ordinary Shares and 


tor reserves 


The purchase of the business is made direct from the proprie- 
tors, there being no intermediate purchase or resale. 

The consideration to be paid by the Company for the purchase 
has been fixed by the Vendor Company, who are promoting this 
Company, at the sum of £390,000, of which the sum of £580,80u 
is to be paid for goodwill. The purchase consideration is pay- 
able as to £256,667 in cash, as to £50,000 by the allotment of 
10,000 of the Preference Shares of the reer as fully = up, 
and as to £83,333 by the allotment of 83,335 of the Ordinary 
Shares of the Company as fully paid up, which fully paid-up 
shares shall be treated as so paid up as from the 3lst day of 
March, 1903. 

The business will be taken over as a going concern, and this 
Company will be entitled to the profits as from the 31st March, 
1903, and the Vendor Company will be paid interest at the rate 
of £4 per cent. per annum on the cash portion of the purchase 
money for the time being unpaid as from that day to completion 
of the purchase. e i 
on by the Vendor Company on behalf of this Company. (he 
Vendor Company will retain the cash in hand and at the bank as 
on 3lst March, 1903, and the book debts due as on that day, and 
all securities for the same, and will discharge all the liabilities of 


every kind up to and as on that day. This Company will thus | 


take over the business free from all liabilities other than pending 
trade contracts and engagements, und rent for the works, and 
other usual outgoings. e Vendor Company has in the past 
carried on the business with a small working capital, and the 
Directors are satisfied that the working capital a by this 
issue will be ample for the requirements of the Company. 

The property to be acquired by the yr asage A in addition to the 
goodwill consists of the Otter Works, Mary Street, Strangeways, 
Manchester, held for 999 years from the year 1 
ground rent of £69 10s., portion of which is sublet at a rent of 
£180 a year, and the Fixed and Loose Plant, Machinery, Utensils, 
and Office Furniture, and all Stock-in-Trade and Stores, and all 
Trade-Marks, Recipes, and Processes of the Vendor Company. 

Mr. Standen Paine has entered into the below-mentioned 
Agreement with the Company to act as the Managing Director ot 
the Company for the ‘period of five years, at the yearly remunera- 
tion of £1,000. 

Mr. Alfred Henry Barlow, who has for eleven years last past 
acted as Manager of the said business, has entered into the 
below-mentioned agreement to act as General Manager of the 
Company for the term of five years, at a salary of £1,000 a year, 
being an increase of £500 over his former , and a commis- 
sion of £1 per cent. on the excess of the nett profits in each 


year, after deducting Directors’ fees and Income tax, over and | 
above £45,900, but with power for him to determine the agree- | 


ment on three months’ notice in case the principal works for the 
manufacture of the Company's preparations shall. be removed 
outside a radius of 50 miles from the Manchester ne 
Thus the business will, under the management of these gentle- 
men, be carried on without break or interruption on the lines 
that have been so successful in the past. 

Mr. Standen Paine is interested in the formation of the Com- 
pany and in the property to be acquired in that he is a Director 
of and shareholder in the Vendor Company, and, by reason of 
to 50 per cent. of the 
urchase consideration left after payment of e , and in that 
€ is as above mentioned to be employed by this Company as the 
Managing Director thereof, in the terms of the Agreement 
herein mentioned, and the said Frederick Andrew Baden Benger 
's So interested in that he is contingently entitled to a share of 
the estate of the late F. B. Benger, which estate will in like 
manner become entitled to a portion of the purchase consideration 
equal to that of Mr. Paine. 

Mr. Frederick Andrew Baden Benger is to receive from his 
_— the sum of £500 to enable him to pay for his qualification 

es. 


The Articles of Association provide :— 
&. The qualification of a Director shall be 

Lampeny of the nominal amount of £500 
@ shall acqui 
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£51,759 | 


In the meantime the business will be carried | 


at a yearly ~ 


ee 
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appointed a Director (except by the Directors or by a meeting to raise 
the number of Directors to the minimum prescribed number) uniess he 
shall have heid his qualification for at least three months next preceding 
the date of his election or appointment, and at least four days and not 
more than cne month's notice shall have been left at the registered office 
of the Company of the intention to pr him, together with a notice 
im writing by the member to be pro of his willingness to be elected 
or appointea. A first Director may ect before acquiring a qualification. 

Bl. There shall be paid as remuneration for their services if there be 
three Directors the sum of £750 per annum, or if there be four or more 
Directors the sum of £1,000 per annum, or such further sums as the Com- 
pany in general meeting shali from time to time determine. Such sums 
shall be divisible between the Directors as they may determine. 

83. The said S:anden Paine shall be the first Managing Director of the 
Company, for the period of five years, at the yearly remuneration of 
£1,000, and otherwise on the terms of the second nt mentioned 
in Clause 5 hereof, and on the vacation of that office by the ssid Standen 
Paine the Directors may from time to time int one or more of their 
body to be Managing Director or Managing 
either for a fixed term or without any limitation as to the period for 
which he or they is or are to hold such office, and may from time to time 
remove or dismiss*him or them from office, and appoint another or othere 
in his or their pisce or places 

85. The special remuneration of a Managing Director shall, subject to 
any contract as aforesaid, from time to time be fixed by the Directors or 
by the Company :p general yo 2 and may be by way of salary or 
commission, or particination in profits, or by all or any of these modes. 
But a Managing Director whilst receiving such special remuneration shall 
not as a Director be entitled to any remuneration under Clause &1 hereof. 

97. A Director may hold any other office or employment under the 
Company, except that of Auditor, and may act, either personally or as @ 
member of a firm, as solicitor, banker, or broker to the Company, or 
render any other professional service to the Company, and may receive 
remuneration from the Company for so doing, in addition to any remunera- 
tion payable to him as a Director. 


The following Contracts have been entered into by or on behalf 
of the Company, that is to say: 


(1) An Agreement dated the Fifth day of May, 1903, and made 
between the Vendor Compiny of the one part and the 
Company of the other part, hing the said Agreement 
for sale and purchase. 

(2) An Agreement dated the Fifth day of May, 1903, and made 
between the Company of the one part and the said 
Standen Paine of the other part (as to the Managing 
Directorship). 

(5) An Agreement dated the Fifth day of May, 1903, and made 
between the Company of the one part and the said 
Alfred Henry Barlow of the other part (as to the General 
Managership). 


(4) An agreement, dated the Fifth day of May, 1903, made 
between this Company and the above-named Robert 
Whitehead and Linton, Clarke and Co., whereby those 
firms guarantee the subscription of the 20,000 Preference 
Shares now offered, and in consideration of which the 
Company is, if required in writing by them jointly so 
to do befcre the closing of the list, to allot to them or 
any of them or their nominees, on the terms of this 
Prospectus and at par, 100,000 (or any less number they 
may require to be so allotted) of the said Ordinary 
Shares. The Seen also provides that Mr. Robert 
Whitehead and Messrs. Linton, Clarke and Co. shall act 
as Brokers to the issue for 4 joint fee of £800. 


The Vendor Company will pay all preliminary expenses of and 
incident to the formation and flotation of the Company, down to 
and including the first general allotment of shares, including the 


| fees of Solicitors, Brokers, and Accountants, advertising, and 


brokerage at the rate of 3d. per share on Ordinary Shares and 
9d. per share on Preference Shares allotted in respect of applica- 
tions bearing Brokers’ stamps, and, also as part of the pre- 
liminary expenses, the cost of conveyance to the Company, includ- 
ing all stamp duties. Such preliminary expenses are estimated 
at £9,500 

The minimum subscription on which the Company may proceed 
to allotment is the full amount of the Ordinary and 
Shares hereby offered. 


irectors of the Company, || 


reference || 


The before-mentioned contracte and the Accountants’ certificate || 


referred to above, together with copies of the Memoranda and 
Articles of Association of the Vendor Com and of the present 
Company, may be seen at the offices of the Solicitors of the 
Company at any time during ordinary business hours on any day 
before the subscription liste are closed. 

A ow 


endo on and forms part of the Prospectus. 


of the Company's Memorandum of Association is 


Applications for shares should be made on the prescribed || 


forms and forwarded to the ae Bankers, together with a 
remittance for the deposit payable on application. If no allot- 
ment is made the amount deposited on septation will be returned 
without deduction, and if a number of shares is allotted than 
applied for, the amount deposited will be in reduction 
oF the amount payable on allotment, and t 
will be returned. 

Failure to pay any future instalment on the shares allotted when 
due will render previous payments liable to forfeiture. 

Applications wi) be made to the Committees of the London 
Stock Exchange and the Manchester Stock Exchange for a settle- 
ment and quotation. 

Prospectuses and Forms of Applicition for Shares can he 
obtained from the Bankers, Brokers, or Solicitors of the Company, 
and at the Registered Office. 


Manchester, 6th May, 1903. 


balance (if any) |! 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


on 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 


mitted for prom ° 
Canehel ceiention given te the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Banxers—The London City and Midland 
Bank (T,imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


tal Authorised, £1,200,000. Subscribed, £600,000. 
oe Reserve Fund, £155,000. 
Head t Office, 18 Austin Priars, London, E.C. 


at San sco. 
ee ae and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, , Nevada, &c.; also 
on the Hawaiian Islands, 8 Bills for collection, 
makes T transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


ANK OF NEW SOUTH WALES 
Established in 1817. 
Loxpon OrFice—64 Old Broad street. 





ED th GN, 66 boc 8.05 cv ccdevesces cee 

PNUD IEE vodeccnstonccseccqceceoyee 1,300,000 

Reserve Liability of Proprietors ........ 2,000,000 
| ££5,300,000 


| Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
eae for collection, Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 

which may be known on application. 

DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - 


£675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 








Credits issued, Current Accounts opened, Con- 
ignments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
- and Foreign Securities. 
H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. | 


Capital, all paid up.. 
Reserve Funps. 
Sreriixe RESERVE HELD 1n LONDON AT 
Excuanee of 2s per @ = £1,000,000 
STERLING, INVESTED In ConsoLs AND 
OTHER Sterne SECURITIES | 


we 





$10,000,000 


Silver Reserve 


Reserve Liability of Proprietors $10,000,000 
Covrt oF Dingecrors anp Heap Orrick 1x Hone 
Kone. 

Lonpon CoMMITTEE, 

Sir Thomas Jackson, Bart., Chairman. 


Wm. Anastasius Jones, Wm. Gair Rathbone, 
| Cari Meyer, " : John Walter, Esq. ; 
Deposits ved fon fixed periods at rates which 


can be ascertained on lication. Interest payable 
June 3th and Sencar tet 


SIR EWEN CAMERON, K.C.M.G., jseeageame 
A. MN, TOWNSEND, London. 


| 
| 
G. W. BUTT, Acting Sub-Manager, 
i 





W. NICHOLLS, Accountant, 
31 Lombard stréet, London, E.C. 


STANDARD’ BANK OF SOUTH 
| AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 





——— 









———————$— 
cc 





Banks, | TH 


| Transfer. 


$15,500,000 | 








LL CO tt 





== 
[May 9, 1903 | 


NATIONAL BANK OF SCOTLAND. 
LIMITED. ; 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 
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Capital Subscribed, £5,000,000.  Paid-up, £1,000,000. 


Uncalled, £4,000,000, 
£1,030,000. 


HEAD OFFICE—Epmevres. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary, 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED, | 


(Incorporated under the “Companies Acts” 
Registered 11th December, 1902)" - 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital ..........-+-.+++- £1,600,000 















eee TOG, 6s oovbccspectassses 1,070,000 HEAD xi vor i 
Reserve Liability of Proprietors OFFICE oe mean balldings Lothbury | 
under the Charter..........-- ,600,000 ) . 


CAPITAL subscribed and full id, £1,500.000 
This Bank transacts a ened nking Business 
in connection with South Africa, deals in ument- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branches || 
a the ee = Cape Colony, as well as on its | 
cies the Transvaal, Oape Colony, Orange 
ver Colony and Natal. “a . 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


ts received for fixed periods on term: | 
may be ascertained upon application. 
JAMES TYHURST, Managing Director, 


whic 


Winslow, Lanier & Co., 


17 NASSAU STREET 
NEW YORE, 


BANK OF CALCUTTA, LTD. 


Head Orrice—Catcvrra. 


Subscribed Capital ............ Rs. 150000 |} 
BANKERS. Paid-upCapital................ » 10,00,000 
Established in 1849. Reserve Fund ....Rs. 15,00,000 





Unealled Capital .. 5,00,000 ,, 20,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in | 
the purchase and sale of all Indian securities. i} 

its received on current account or for fixed | 
periods, on terms which can be ascertained on || 
application to the Agents, 19, Great Winchester |, 
Street, London, B.C 1| 


ts Received Subject to Cheque. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange. Letters of Credit. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


iealeditiiininiails ows 
LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. i 
Authorised Capital, £1,000,000; Subscribed Capital, || 
£800,000 ; Called up,£400,000; Reserve Pund,£%0b000. 
Letters of Credit, Drafts, and Cable Transfers | 


Subscribed Capital .............+.. £1,078,875 O O/| issued on the principal towns in the tine || 
Paid-up Capital ............-..+45 1437 10 0 | Republic, Mexico, Peru, Chili, and Shar Cece 
Further Liability of Proprietors .. 539,437 10 0 | and South American countries. Bills negotiated, || 
Reserve Funds ............ bebciees 136,000 0 0] advanced upon, or sent for collection. 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provin 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Bills Negotiated or forwarded for Collec- 
tion. 


Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager. | 

| 





ESTABLISHED 1851. | 


BIRKBECK BANK 


i 

1 

Southampton Buildings, Chancery Lane, London. ! 
D4% DEPOSIT ACCOUNTS 24% ! 
” repayable on demand. va 


The BIRKBECK ALMANACK, with full particulars i 
post free. | 
C. A. RAVENSCROPFT, Managing Director. | 

<i ieee 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 1895. | 


Banking and Exchange Business of ev 
description transacted with Australia. oe 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Susscrisep, £500,000. 
Parp-vup, £400,000. Reserve Fonxp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York. 


DIRECTORS. 





ibed ......-see+e+s 
___ J. Howard Gwyther, Esq., Chairman. se So. evcos $1,000,000 
David Cahn, Esq. | Max Rosenhain, Esq. Reserve Fund .........+++-«+++ £ 


Alexandre Weill, Esq. | P.,W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 

change business, and issues Travéllers’ Credits 

available in the principal Cities of ttie World. 


P. W. ROBERTSON, Manager. 


{ Credit 
Drafts payable on demand, and Letters 0 
op Australia are issued by the London Duae. 
Bills or Australia negotiated or collected. Rem! 
tances cabled. 
Deposits received for fixed periods at rates t be 
ascertained on application. it 
London Offices—18 —— lane, | 
Lombard street, EB. 
F. A. SCRIVENER, Manager. 
«ania 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,200,000. 











Heap Orrice. (Hope. | PAID-UP. ... £400,000 | RESERVE FUND, £300,000 v 
| 10 Clements lane, Lombard street, London, EG | DIRECTORS. BAN K OF MON TREAL. 
and over 100 branches in South Africa. Thomas Usborne, Chairman. Established in 1817. ‘| 
Pubscribed Capital ;.......... oe Henry Adair lichardson Depnty-Chairman. Fund, 

i Paid-aup Capital .........csceee £1,250,000 Ivor Bevan, | John Howard Gwyther | Capital Paid up, £2,465,753. Reserve Pun 
| rve Fund iroeecomnoennntes £1,335,000 John Finlayson, | Alan Rich ’ Undivided a oom MONTREAL. 
CTOARs. co . : Office Board i . ’ 
|| Sir David M, ur, | "E. Brodie Hoare, Eag. | "SANCHES— Alexandria, Cairo, Gibraltar, Malta, | Heed Oftice sit Deg. CLOUSTON,Eaa- Meee | 
| K.C.8.1., K.C.M.G, | Nigel Martin Smith,Esq. PARIS—31 Rue Lafayette. e: 22 Abchurch lane 
|| James Drake, Esq.,J.P. | Sir Spencer Walpole, | H. R. Coomss, Manager. W. Harr, Secretary. | 0ndom Office: LORD STRATHOCONS || 
|| Hon. Sir Charles W. K.C.B, | BANKERS—The Bank of England, the London London ps Hoo. ONT ROYAL, GCM. || 
|| _ Premantie, K.C.B. Right Hon. Lord Welby, Joint Stock Bank. Committee : oe KINNER, Bsa i 
|| Frederick Greene, Esq. G.C.B. | | The Bank transacts every description of Roctins (THOMAS once with oll pores & | 

This Bank grants cu, and ess in Egypt, grants Letters of Credi Undertake monetary business Wr iced Bites 
description of banking business with, the principal | *ffords facilities to travellers proceeding to Canada, New! — oy Drala and Os? 

| towns of oa Natal, Orange River Colony, | 8"4 elsewhere. and issue Sterling and Currency 4 
| Ricca faegrophcsremimancor mates" Devens | aneeaty"eoired or one year at¢ per cont. par | TARAOES cyan of the Goverament ot | 
} : um and for s i | 
received for fixed periods, Terme on Application. ined at aoned ome Saree Dominion of 3. Managet- i 
WiLisad SMAK), Loudun seumge-. ANG, . 


i NO, 27 Clemens s iene, Lumtard street, E.C. ALEXANDER L 
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